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AMALGAMATED COPPER MYSTERY. 
Manipulators Nearing the Crisis and Price of Metal Must 
Come Down. 

What appeared for a long time to many as mystery 
—the high price of the stock of the Amalgamated Cop- 
per Co., which for so long was maintained at quota- 
tions far above those of safe dividend payers—will 
sooner or later fully clear up. The crowd which pre- 
sides over the destinies of the so-called Copper Trust 
must be in desperate condition. Brought up in the 
belief that the brutal force of money can always 
supersede economic conditions, especially the law of 
supply and demand, this clique has in the last few 
years loaded up with enormous quantities of the cop- 
per metal, and, at the same time, with the shares of 
the Amalgamated Copper Co. 

Nothing known to the science of market manipula- 
tion has been left undone to stiffen both the metal and 
the stock prices. To do this it was necessary to pile 
up hundreds of thousands of pounds of copper here 
and in European warehouses, and to take up all stock 
that came on the market. While the other producers 
were glad to get rid of their copper at 12% cents a 
pound, the United Metal Selling Co., which is owned 
by the dictators of the Amalgamated Copper Co., con- 
tinued to quote a price of 13 cents a pound. All the 
stories circulated by the clique that the consumption 
is beginning to catch up with production, and that 
Europeans were about to buy 100,000,000 pounds of 
the metal, have so far proven pure fabrications. Mr. 
Ryan, the head of the Amalgamated Copper Co., has 
spent a few weeks in Europe in the vain hope of find- 
ing an outlet for his enormous copper accumulation. 
Mr. Broughton, the president of the United Metals 
Selling Co., is still in Europe on the same errand, but 
does not seem to be able to make much headway. 
Speculative circles are fully aware of the desperate 
copper situation, and logically make Amalgamated 
Copper the target of their attacks. 

Our copper mines are producing too much, and will 
continue to do so. But for the fact that the Copper 
Trust is loaded up to the hilt, the remedy would be 
very simple—to cut the price of the metal so low that 
only low-cost producers could afford to produce. By 
this means the difficulty would be remedied probably 
within a year, and possibly in materially less time. 
That is the heroic method of treatment, and it is as 


efficacious as it is speedy. It is, of course, a harsh 
method, but what other remedy could be applied? 
Combination seems impracticable; agreement to cur- 
tail production in order to influence price is unlawful ; 
the present situation is well nigh intolerable. Some- 
thing will have to be done to relieve the tension, and 
that pretty soon. 


RETRENCHMENT IN ORDER. 
What Appears a Discouraging Sign is Really a Sign of 
Health. 

The signs that observant manufacturers and trades- 
men are hauling in sail and ballasting their commercial 
crafts to weather a season of adverse conditions, are 
growing all about us. The textile plants in New Eng- 
land and the manufacturers in other lines through 
many other States are closing down at intervals to 
prevent producing more goods than they can depend 
upon placing. Merchants everywhere are either can- 
celling orders or just ordering their fall lines in quan- 
tities which forecasts a hand-to-mouth buying during 
the balance of the year, unless a radical improvement 
in the trade outlook and sentiment shows itself before 
Even the farmer is not so confident over the 
dealers in binding twine and 


long. 
immediate outlook, as 
agricultural implements report poor buying at this sea- 
son of the year, which in normal periods is their 
busiest time. 

As for the railroads, 
in all but absolutely necessary improvements, are sav- 


they have ordered a stoppage 


ing every dollar they can, and are discharging labor 
where it is not indispensable, and in some cases where 
the margin of surplus earnings is too lean to justify 
the continuation of the present rate of dividends there 
will come a reduction when the time to take such ac- 
tion is reached. 

Yet with all these discouraging signs, which now 
outwardly are indicating themselves, and to which the 
Financial World has pointedly referred at different 
times ever since the first of the year as explaining the 
downward tendency of the security markets, this re- 
trenchment is going on in an orderly manner, and 
shows that the commercial interests of the country 
have not forgotten the lesson of the 1907 panic. 

That lesson was that it is the acme of prudence not 
to wait until a storm precipitates itself upon them 
while they are hoping that something will come along 
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to disperse the clouds. We are bordering on nothing 
like the conditions which suddenly overtook us in 
1907. For this we have reason to feel thankful. What 
we are facing is a slackening in business activity, 
which will be manifest until conditions clarify them- 
selves. 

As a result of this checking of our expansion, while 
waiting for reliable indications as to the outcome of 
our harvest, which is needless to say is overhung now 
by much uncertainty, the nation is slowly and conser- 
vatively putting itself in that healthful economic con- 
dition which augurs well for the future. When we 
are again ready to begin our progress to even greater 
commercial heights, the advance will start from a 
healthier and sounder basis than was behind the re- 
covery that followed the 1907 depression. 





WOULD WALL STREET WELCOME WAR? 
Big Interests Would Not Be Averse to a Struggle in Far 
East, It is Believed. 

Careful students of history who have delved into 
the causes which led up to the late war between Rus- 
sia and Japan, which cost so many thousands of lives 
and hundreds of millions in money, aver that a ring 
of powerful capitalists in Russia was responsible pri- 
marily for the strife which cost that nation so dearly. 
This group, which really shaped the foreign policy of 
Russia, especially in affairs affecting the Chinese, 
Japanese and Corean people, through their connec- 
tions at court and by various reprehensible manipula- 
tions of their court puppets, obtained rich timber con- 
cessions along the Yalu Ri.er, thereby alarming the 
Japanese, Chinese and Coreans. Corea and China 
appealed to Japan, but the Russian capitalists, confi- 
dent of Russia’s prowess and apparent superiority, 
would not be denied, and in the end they forced Ru-- 
sia into the conflict. 

We have some such powerful interests in this coun- 
try which have been using our State Department to 
pull their railway chestnuts out of the fire in the 
Far East. These capitalists, notwithstanding serious 
risings of the natives against the granting of these 
concessions, have pressed on Secretary Knox the ne- 
cessity of going forward toward clinching their de- 
mands on China. They foresee a great industrial 
awakening in the Middle Kingdom, and wish to be 
in on the ground floor when the expansion begins. 
They are responsible for the creation of the great 
trusts and industrial combinations which have come 
into being in the last decade, and they know that they 
must ever be busy finding new markets for the sur- 
plus products of these great aggregations of capital. 
An impatient outgiving from one of this group of 
capitalists that a great struggle was impending in the 
Far East gave a hint recently of what these trust 
representatives are looking forward to. 

We believe there are in Wall Street many keen ob- 
servers who have divined what has been working in 
the minds of these men, and that the latter are intent 
on having a contest sooner or later. They have been 
first and foremost in the propaganda for a great 
navy and army, and to them have been traced the 
alarmist outgivings about the situation in the Far 
East. They are not averse to military conflicts. Old 


Daniel Drew, the once-famous Wall Street manipu- 
lator, uttered a great truth when he said that the in- 
terests he represented profited by the great Civil War, 
and that he was sorry to see it end. War gives a 
stimulus to trade, creates wide demand for things 
these powerful interests have to sell to the Govern- 
ment, and they care not for the after effects of the 
inevitable depression and loss. It is suggested in 
certain quarters in Wall Street that the war fever is 
germinating “in the backs of the heads” of the big 
leaders, and that when they decide that the time for 
war is at hand we will have a war. 

If such a conflict should come, it would cost hun- 
dreds of thousands of lives and billions in treasure. 
The game would not be worth one tithe the cost in 
precious lives and money which would have to be sac- 
rificed. 





CHIEF JUSTICE FULLER’S DEATH 
Will Put Off Important Decisions For Months. 

It will be impossible for the Supreme Court to hear 
rearguments for months to come in the Standard Oil, 
American Tobacco and Corporation Tax cases, now 
that Chief-Justice Fuller is dead. The commercial and 
financial interests of the country had expected to have 
these important cases reargued in October, and a de- 
cision rendered before the year is over, but fate has 
willed it otherwise. President Taft is hardly likely 
to select Chief-Justice Fuller’s successor before Con- 
gress again convenes in December, as he has openly 
declared his opposition to interim appointments. 

Since President Taft has taken office, rapid changes 
have taken place in membership of the Supreme Court. 
Justice Lurton is a new face. Governor Hughes will 
assume the ermine this fall. Associate-Justice Moody 
will soon likely retire on account of ill health. Now 
it falls to the President to select a Chief Justice, and 
possibly another Justice, which virtually will make 
four new justices he will have created during his ad- 
ministration, which is hardly a few months over a 
year old. 

The significance and importance of these appoint- 
ments are not lost sight of by the country, as it will 
remain largely in the hands of the new justices, who 
will hear for the first time arguments on some very 
far-reaching constitutional problems, to decide them. 

Justice Lurton, so far, has rendered no decision to 
indicate his leanings in such matters as involved in 
these three important cases. While Governor Hughes 
has shown his opposition to an income tax, he alone 
knows whether he holds the same opinion of Presi- 
dent Taft that the corporation tax is not an income, 
but an excise tax, and is an enigma so far as it con- 
cerns the trust cases. Chief-Justice Fuller had, by 
a number of his decisions, shown that he was very 
zealous in guarding against restrictive legislation 
crowding upon the rights granted citizens by the Con- 
stitution, and this attitude on his part made him ap- 
pear to the business interests as a staunch balance 


wheel. No opinion can be formed about his success- 


or’s attitude until he has been selected. But as Presi- 
dent Taft is himself a jurist, he is relied upon to 
select a capable constitutional lawyer to sit at the head 
of our highest tribunal. 
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CLEAR HEADS NEEDED NOW. 
Many of the Disturbing and Alarming Rumors Originate 
With Bears. 

With each successive break in security prices lately, 
the Street has been regaled with stories emanating 
from a few professional alarmists, who apparently 
possess a press agency which is capable of real and 
effective bear work in time when the party of reac- 
tion needs ammunition. One choice morsel these ca- 
lamity noise-makers have been rolling off their tongues 
of gossip is that last week stock market prices de- 
clined $750,000,000. They pointed to this stupendous 
loss and then predicted still further collapses. 

“Why should we buy stocks,” asks the redoubtable 
“Jakey” Field, one of the leaders of the bear con- 
tingent, “when even bonds are not salable?” 

The inference is that if you possess any stocks or 
bonds you had better sell at once and never mind the 
price, else there'll be no market at all after a while. 
[t is well, when these individuals talk in this strain, 
to examine the motives that prompt their outgivings. 
(he result of the inquiry is to utterly discredit the 
party of slump and disaster. 

We are aware, of course, that more or less serious 
troubles have developed, but we also know that the 
bear party have magnified their importance and that 
they have committed themselves to the downward 
side to such an extent that their campaign cannot suc- 
eed unless they induce a general liquidation. Hence 
it is the wise and unexcitable man who turns away 
from the counsels of these prophets of evil, and where 
le possesses securities of merit and substance to keep 
them locked up in the security vault. The bears would 
like to see these vaults emptied by alarmed holders. 
(hey should be defeated, and they will be if owners 
keep their heads. This country never progressed 
lownwards, and it never will so long as the Republic 
ndures. 
foundation for a subsequent recovery. 


The lower prices go the more secure is the 


HAWLEY HAS SEEN THE HANDWRITING. 
(Anticipates Declining Net Earnings by Cutting Dividends 
Where Necessary. 

Within a very brief period two railroads, whose 
mtrol is in Edwin Hawley’s hands, have passed their 
ividend and another soon will. The Minneapolis & 
St. Louis and the Des Moines & Fort Dodge are the 
ads which have anticipated the declining tendency 
f net earnings by using the pruning knife on their 
ividends. The Chicago & Alton is the property which 
ill take similar action. 
Captious critics have hit upon these passing divi- 
ends as an indication that Hawley, as a successor of 
larriman as a market leader, does not fill the dead 
ader’s shoes by many inches. They assume that 
tock market leadership consists principally in main- 
taining dividends. But generalship, no matter in what 
eld, is not made up entirely of ability in going in one 
irection, but of a diversity of talent. Gen. Grant 
new as well how to retreat gracefully to gain an 
advantage as he did to camp on a favorable battle 
round to force a ¢onflict, even if it took all summer 
engage the enemy. 
t is such leadership as this which in the end leads 
io brilliant victories, whether in the arena of finance 


or in actual war. Other financial leaders may believe 
in keeping up dividends, even at the expense of a 
property’s working capital, but it is a daredevil policy 
at best which more often leads to receiverships than 
to eventual success, and receiverships, as is only too 
well known, soon rob financial leaders of their laurels. 

Wall Street has already a well-filled gallery of such 
financial lights who were robbed of greatness by this 
one error of judgment. 

While it is yet far too early to pass judgment on 
whether Edwin Hawley has in him the clay of an- 
other Harriman, it at least must be said of him that 
he so far has shown that he is unafraid to pull his 
reins taut when he sees signs of danger ahead. He 
at least does not intend, as far as is in his power, to 
allow any of his properties to strand upon the reefs 
of receivership. 


U. S. STEEL BOND ISSUE PROBABLE. 

Some months ago The Financial World stated that the 
powers in control of the United States Steel Corporation 
had under consideration an additional issue of bonds. 
It is known, of course, that the Morgan policy is to pay 
as big dividends as possible, even to the point of strain- 
ing, and it had then become evident that if the corpora- 
tion was to increase the dividend on the common stock, 
the gréat outlay for additional construction at the Gary 
plant and elsewhere would have to be capitalized. 

The dividend was increased and now again is heard 
the reports that the bond issue proposal has been re- 
vived. It is now fixed for the late fall or early next 
year. In all probability it would have come this sum- 
mer but for the bad bond market. Certainly the Steel 
Corporation has a great deal of property of the first class 
which it could advance as security for a new bond issue. 

The situation as regards the existing 5 per cent. bonds 
seems altogether sound in view of their comparative 
steadiness since the reactionary tendencies developed at 
the first of the year. In six months the Steel 5’s have 
moved within a range of 3 points and the most of that 
time they have held within 2 points as against a reaction 
other steel corporations of half a 
dozen points or more. When the time comes it will 
be found doubtless that the Steel Corporation will be 
able to float a bond issue to better advantage than almost 
existence in this 


in similar bonds of 


other industrial corporation in 


country. 


every 


BIG BANK MERGER PLANS AGAIN. 
City Bank and the Bank of Commerce—Is Morgan Get- 
ting Control] of the Former? 

Last Winter, when Wall street was filled with rumors 
that the National City Bank and the Bank of Commerce 
were to be merged, thereby making an institution sec- 
ond to none in the world in resources, not excepting the 
Bank of England, positive denial was given to the re- 
ports. The Street thereupon ceased the discussion and 
forgot the story until this week when the rumors again 
circulated. This time they were more circumstantial and 
within the last two months it is asserted that J. P. Mor- 
gan, through Morgan representatives operating from 
Chicago, have been quietly picking up all the Bank of 
Commerce stock to be had. The movement in the stock 
has been handled cleverly the few transactions in the 
Stock Exchange being made to indicate that there was 
some pressure of stock on the market and the Exchange 
price has been almost uniformly soft, while the outside 
accumulation has been in progress. 

The Street has been wondering, since the reiterated 
rumors of the merger began to appear, why the denials 
have come wholly from the officials of the National City 
bank, which is popularly supposed to be a Rockefeller- 
Standard Oil institution, and the Morgan interests have 
remained silent. Can it be, it is asked, that the Standard 
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Oil interests in the City Bank are opposed to the join- 
ing together of the two great institutions and that the 
Morgan people are the ones who are insistent on the 
deal going through and believe themselves strong enough 
to force it? A glance at the list of the directors of the 
City bank would indicate that the Morgan influence in 
the City bank is now very strong and has grown stronger 
steadily. Among the Morgan men now on the Board 
are: George W. Perkins, Mr. Morgan’s partner; J. P. Mor- 
gan, Jr., J. Ogden Armour of Chicago; P. A. Valentine, 
formerly of Chicago and once classed as a Standard Oil 
man but now a strong Morgan partisan; and Cyrus H. 
McCormick, also of Chicago, who now trains with the 
Morgan party. All of the above are comparatively new 
men in the City Bank Board and a slow Morganizing of 
the bank is believed by some well informed interests to 
be in progress. Recent events in the stock market, 
wherein large lines of St. Paul stock were liquidated, 
are believed to be not unconnected with the late develop- 
ments in line with the future control of the City bank. 
It is also known that Vice-President Joseph N. Talbert, 
who came from Chicago to take his place as one of the 
active workers in the bank under President Vanderlip, 
is more of a power in the Bank today than would be in- 
dicated by his mere title as one of the half dozen or more 
vice-presidents. He is credited with being an out and 
out Morgan partisan. 

Should the merger of the two banks be brought about 
it would give the combined institutions a total capital- 
ization of $50,000,000, a surplus and undivided profits 
of close to $40,000,000 and total resources close to 
$600,000,000. 


MONEY AT 8 PER CENT. IN IOWA. 

New York banking interests closely in touch with 
Western conditions declare that the worst is not over in 
the matter of western farm land speculation. They 
say that, contrary to the belief that loans have been 
reduced and the danger of a crisis passed, the danger 
still exists. It is stated that in many sections of Iowa 
and parts of Nebraska, land speculation is still very 
heavy, that the banks have not succeeded in liquidating 
the greater portion of the loans they have been carry- 
ing; also that money is very hard to obtain in some of 
the best farming sections of Iowa and that the ruling 
rates there are § per cent. with very close scrutiny of the 
collateral offered. The rise in the rate to 8 is from 6% 
and 7 per cent. The adverse crop developments have 
served to make more difficult the work of the banks in 
carrying all the loans they have made. Just now a 
somewhat delicate state of affairs exists with a strong 
hope that if handled with wisdom the strained situation 
will work out satisfactorily. 

IS IT PLANNED TO OUST WESTINGHOUSE? 

George Westinghouse has given up his trip abroad. 
The change in his plans sets afoot gossip that he dis- 
covered an effort to oust him as head of the Westing- 
house Electrical & Manufacturing Co., at the annual 
meeting in Pittsburg, July 27, when the officers and 
directors will be elected. To circumvent it, it is de- 
clared, he remained at home to actively solicit proxies 
to maintain himself in his executive position. So far 
as we can learn, however, the stockholders have not 
been approached for proxies and the statement is also 
made that there is no foundation for this rumor. 

But until the annual meeting is held and the officers 
and directors elected, considerable interest will prevail 
in the outcome, as it is openly known that there has 
been considerable friction within the last few months 
between Mr. Westinghouse and Mr. Robert Mather, the 
chairman of the executive board. Mr. Mather is sup- 
posed to be supported by Kuhn, Loeb & Co., who have 
acted as the company’s bankers. This is inferred as he 
was selected by the bankers for the position when the 
company was reorganized. But any move to oust West- 
inghouse, were it attempted, is likely to arouse a storm 
of protest among the stockholders, who have the great- 
est faith in Mr. Westinghouse and believe his inventive 


genius is too great an asset to the company to tolerate 
his removal simply because friction has arisen. 

This friction could be removed by the exercise of a 
little diplomacy. Those who are conspiring to remove 
the founder and builder of this great industry should 
not lose sight of the fact that it requires more than a 
financier as an executive head to _ superintend the 
operating end of such a large electrical manufacturing 
enterprise as the Westinghouse Company, and there is 
no man for this place who will measure up to Mr. West- 
inghouse, and the country might be raked over with- 
out finding him. 


RAILWAY LABOR PLAYING WITH FIRE. 

The financial community and the public at large, we 
feel quite sure, were somewhat taken aback by this 
week’s announcement made that all the railway workers 
on the Pennsylvania railway were taking a “strike vote” 
to determine whether the men would seek to enforce 
demands for higher wages by drastic action if need be. 
The country had about come to the conclusion that these 
demands of labor for increased pay had about run their 
course. That there is a considerable element still un- 
satisfied is evidenced by the action of the Pennsylvania 
trainmen and about 40,000 men on many of the southern 
and southwestern lines, who ask advances ranging all 
the way from 10 to 40 per cent. 

When the cost of living was so high last winter as to 
be almost unbearable the public was inclined to sympa- 
thize with the demands of the workingmen for more 
pay. They knew the pressure to make both ends meet 
was severe, but since that time there has been a very 
considerable fall in the price of almost all commodities. 
Food is down in price the least, but wearing apparel of 
all kinds, building material and most of the necessities 
have suffered a severe fall and the workers have bene- 
fited. Compared with last year’s prices many bargains 
in things of everyday use are to be had. The cost of 
living has distinctly lowered and even rents, the last to 
go down, are easier. Hence the railway workers have 
less excuse now for pressing their demands than before. 
They certainly must know, or their representatives cer- 
tainly realize that the railroads of the country are far 
less able now to meet wage exactions than they were 
last year. Not only have the railways suffered from 
higher cost of existence, but the anti-railway agitation 
has taken away the loan market from them to a greater 
extent than for years and they are face to face with a 
more or less serious situation. 

In view of the plain evidence that the railroads are 
confronting a situation which is certainly serious if not 
grave, does it not appear that the labor organiza- 
tions are playing with fire in pressing practically impos- 
sible demands at this time? We think so most decided- 
ly. If they do not wish to witness long lines of men on 
the idle list they had better begin to do some hard think- 
ing. 


LIGHT & TRACTION EXTRA DIVIDEND. 

In addition to paying the usual quarterly dividend of 
2% per cent. on its common stock, the American Light 
& Traction Company directors have voted an extra div- 
idend of 2% per cent. payable in common stock Aug. 
15 to shareholders of record July 16. The extra stock 
dividend is but a continuation of the policy of the Mc- 
Millan management in making extra disbursements of 
this kind from time to time. The usual quarterly divi- 
dend of 1% per cent. on the preferred shares has also 
been declared payable Aug. 1 to holders of record July 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

In vain do leading bankers and bond houses call the 
attention of customers who are holders of heavy lines of 
investment securities to the fact that first mortgage 
bonds of the best railroads of the country are now sell- 
ing at a price close to the 1907 panic level and that the 
yield is upward of 4 per cent. The investor turns away 
and demands something “equally as good’ to yield 5 
per cent. or better. The pressure is strong for bonds 
of this character and investors seem to regard a 5 per 
cent. first mortgage bond of almost any corporation out- 
side of the railway field as quite as safe as a first mort- 
gage railroad security. Unquestionably this attitude is 
due to the sensational declines in railway stocks, the pes- 
simistic talk about the crops and the anti-railway cor- 
poration sentiment that has been working up in Wash- 
ington. Investors forget that what affects railways ad- 
versely is bound also to exert a similar influence else- 
where in the investment field. 





Undoubtedly there are bargains in the list of railway: 


bonds to be had and it is true that some railway bonds 
are now at the 1907 panic level. Take, for instance, the 
Chicago & Northwestern general mortgage 3% per cents, 
$50,000 of which a leading banking house offers in their 
July circular at 88% to yield 4 per cent. They are legal 
for savings banks in New York, Massachusetts and Con- 
necticut and yet they are about at the 1907 panic price. 
St. Paul general 4’s are now selling at 98%. The low- 
est price in the worst days of the disaster of 1907 was 
98%. Still another and more glaring example of the 
low price of first mortgage bonds is to be seen in the 
price of the Lake Shore first mortgage 3% per cent. 
bonds, also legal for savings banks in the three states 
above named. They are selling and are being offered in 
blocks of $50,000 or any part thereof at 89%. The 
house which is offering them calls the attention of its 
customers to the fact that in the past 7 years, not ex- 
cepting 1907, these bonds have not failed to reach 93% 
each year and the price in the 1907 panic was close to 
the present quotation. A similar offering of $50,000 
Manhattan Elevated Railway Company 4 per cent. 
bonds at 95 to yield about 4.20 per cent. discloses that 
in no year for the past 11 years have these bonds failed 
to sell as high as 99144. Innumerable examples similar 
to the above might be cited. 

Many security holders are taking more kindly to the 
one, two and three year secured notes of the railways 
which scarcely stir in price and which therefore can be 
realized on without loss if the emergency arises to com- 
pel their sale. Baltimore & Ohio 3-year secured notes 
are offered at 98% to yield about 4.90; 1913-17 notes 
of the Virginian railway yielding 5 per cent. are selling 
at exactly par; Ontario & Western first lien 5 per cent. 
notes maturing in December, 1914, are offered at a 
price to return 4.75 and so on ad infinitem. 

In the six months ended with June 30 actual sales of 
new bonds or notes issued by the railroads, industrial 
and public utility companies and corporations of the 
United States totalled close to $900,000,000. These 
bonds passed first into the hands of large banking 
houses and in turn were sold to the public direct, to for- 
eign bankers or by dealers. Undoubtedly these houses. 
especially the original underwriters, have many of these 
bonds still for sale and here, perhaps, lies one secret of 
the low prices now quoted compared with those of sev- 
eral months ago. The total issued exceeds that of the 
same period a year ago by $100,000,000, when the bond 
market was infinitely better than it is to-day. There 
has been a congestion and the low prices are for the 
purpose of inducing buying. When these bonds left un- 
sold shall have been absorbed, the bond market will un- 
doubtedly pick up. They are being absorbed, slowly but 
gradually, and there are now many indications that they 
cannot go much lower. This is why dealers think this 
iS an opportune time to buy. 

Mercantile paper is quiet with a little greater free- 
liom in purchases by bankers. 











An Uncommon Situation 


Scientific methods are essential to success 
in all lines of business. Those who appreci- 
ate and apply this fact in a practical way 
reap the greatest personal benefits. You 
will find this to be equally true in the invest- 
ment of your surplus funds. 

Under prevailing conditions you should 
not fail to give special thought and 
study to the subject of investment. The 
broader your knowledge, the better equipped 
you will be to invest your surplus funds with 
safety and profit. 

The present situation is a most uncommon 
one. Sound investment bonds, suitable for 
persons dependent upon income, now yield 
approximately 5 percent. Others, of a more 
or less semi-investment type, adapted to the 
requirements of business men, may be ob- 
tained at prices approaching a 6 per cent. 
basis. 

If you desire to familiarize yourself with 
the bonds we recommend, we shall be pleased 
to furnish you with complete information, 
without any obligation on your part. Your 
communications will receive our careful at- 
tention, no matter whether the amount of 
money involved be large or small. 


Write for our Bond Circular No. 471. 


Spencer Trask & Co. 


43 Exchange Place, New York 


Albany, N. Y.; Chicago, Ill.; Boston, Mass. 
Members New York Stock Exchange 
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AMERICAN LIGHT & TRACTION CO. STOCKS 
PACIFIC GAS & ELECTRIC CO. STOCKS 
AMERICAN GAS & ELECTRIC CO. STOCKS 
TRI-CITY RAILWAY & LIGHT CO. STOCKS 
DEL., LACKAWANNA & W. COAL CO. STOCK 
MICHIGAN STATE TELEPHONE COMMON 
INDIANA LIGHTING CO. SECURITIES 
INTERNATIONAL NICKEL CO. STOCKS 
UNDERWOOD TYPEWRITER CO. STOCKS 
SOUTHERN LIGHT & TRACTION CO. 5s, 1949 


Lamarche & Coady 


Telephone 5775-6 Broad 25 BROAD ST. NEW YORK | 
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We Have Purchased and Offer for 


Investment 
The bonds of well built and ably managed Inter- 
urban Electric Railroads operating on private right 


of way and by perpetual franchises, serving populous 

and growing communities, and earning largely in ex- 

cess of fixed charges, at prices to yield the investor 

an attractive return and a steady income over a long 

period, with every prospect of increase in value. 
Special Circulars 


J. H. FERTIG 


Investment Securities 
20 BROAD STREET NEW YORK 














Alfred Mestre & Co. 


BANKERS 


Members of the New York Stock Exchange 
Dealers in Municipal, Railroad and 
Equipment Bonds and Short Time Notes 


Interest allowed on Deposits subject to Check 
L[nvestment List on A pplication 


37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 


INTERBOROUGH-METROPOLITAN’S EQUITY. 

The announcement made during the last week that the 
Interborough-Metropolitan Co. had sold four million 
five-year six per cent notes at par in order to provide 
funds for a cash distribution in the settlement of litiga- 
tion against the company as the holders of the majority 
stock of the Metropolitan Securities Co., must have come 
as a surprise to those people who had been giving so 
much thought to the large equity which the Inter.-Met. 
has in the surplus earnings of the Interborough Rapid 
Transit Co. The earnings of the latter company are 
running at the rate of about 18 per cent. or 19 per cent. 
on the capital stock, which means that if all the surplus 
earnings were paid out in the shape of dividends, the 
income of the Inter.-Met. from this source would be 
more than sufficient to pay the 5 per cent. accumulative 
dividends on its own stock. But instead of taking over 
some of the earnings of the Interborough Rapid Transit 
Co. and disbursing the same to its own stockholders, 
the Inter.-Met. put $4,000,000 of new securities ahead of 
its preferred stock. This means an increase in interest 
obligations of $240,000 a year. 

For the year ended December 31, 1909, the actual 
income of the Inter.-Met. was not sufficient by approxi- 
mately $30,000 to meet the year’s disbursements, and 
consequently in order to take care of the additional 
charges on the new notes it will be necessary to call upon 
the Interborough Rapid Transit Co. for an increased 
rate of dividend. It may be taken for granted, accord- 
ingly, that within the next two or three quarters the In- 
terborough rate will be increased from the present rate 
of 9 per cent. What the Inter.-Met. will do in case 
there is an assessment on the stock of the Metropolitan 
Street Railway Co., is hard to say. One thing is per- 
fectly apparent, and that is that every day that goes by 
makes the Interborough-Metropolitan Co. common stock 
less valuable. 





B. R. T. THE GAINER 

The reduction in the dividend rate on the stock of 
the Brooklyn City Railroad Co., from 10 per cent. per 
annum to 8 per cent. per annum, means a virtual sav- 
ing to the B. R. T. Co. of $240,000 a year. The reduc- 
tion in the rate is made necessary because of the deci- 
sion against the Brooklyn City Co. in the suit of the 
Brooklyn Heights Railroad for money which should 
have been spent for improvement of property under the 
terms of the lease. The Brooklyn Heights Co., which is 
a subsidiary of the B. R. T., was awarded $3,351,000. 
This amount will be paid to the B. R. T. system through 
the reduction in dividend, as stated above, over a series 
of years. While this is relatively a small matter, still 
a saving of $240,000 a year will help the B. R. T. to 
continue the payment of its present 5 per cent. dividend 
rate. 





AMERICAN TEL. & TEL. 

The activities of the authorities of several western 
states in starting actions to prevent further acquisitions 
of the several independent telephone companies, was 
given as the cause of the comparatively moderate break 
mn American Telephone & Telegraph stock. In all prob- 
ability, the real reason was the selling of speculative 
holdings by small operators who have carried the stock 
for some time without being able to see their way clear 
to get out whole. The company seems to have disposed 
of would-be competitors of any importance and the earn- 
ings have not diminished in the same ratio as those of 
many other big corporations. 


THIRD AVENUE RAILROAD PAYING OFF. 

The payment by Receiver Whitridge of $500,000 of 
receivers’ certificates issued by the Third Avenue Rail- 
road, together with the announcement that another 
$500,000 of these certificates would be paid off shortly, 
is further evidence that under the present management 
the Third Avenue is making substantial progress. The 





For Investment of 
Surplus Funds 


We recommend seasoned Municipal, 


Railroad and Public Utility Bonds. 
We have available at all times a variety 
of such issues adapted to the varying needs 
of careful investors. 


Inquiry Invited 


N. W. Halsey & Co. | 








BANKERS 
49 Wall Street, New York 
PHILADELPHIA CHICAGO SAN prancisco | 
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Singer Mfg. Stock 
Texas (Oil) Co. Stock 
Wells Fargo Express Stock 


Otis Elevator Stocks 
Pope Mfg. Com. Stock 
Sen Sen Chiclet Stock 


J. K. RICE, Jr., & CO. 


’Phones 7460 to 7466 Hanover, 33 Wall St., 





We offer and recommend for investment 


$72,000 High Grade 6% Gold Coupon Bonds 


of Citizens Electric Light & Power Company, 
of an Indiana City. Large Trust Company, 
Trustee. Denominations $500.00 each. Six 
bonds due Oct. Ist each year from 1909 to 
1922, and 116 bonds due 1923. Interest 
paid April and Oct. Ist. Price on application. 


W. M. RICHARDS 


Suite 336 American 








Central Life Building 
INDIANAPOLIS, IND. 








Intelligent Attention 


is given by us to all orders for the purchase or 
sale of stocks and bonds in any amount. We buy 
and sell, on commission, securities in all markets. 


Our excellent facilities are at your service. 


Taylor, Smith & Evans 


Members New York Stock Exchange 





49 Wall Street New York 














7% INVESTMENT 


To those of you who are alert to a prime investment rs rey our 
circular on a cumulative preferred stock, of a successful establ ished New 
York corporation, will forcibly appeal to you—that is, if security, income 
and enhancement attract you. Write for the “ DATA.” 


FULLER & CO., 40 Wall Street, New York 











A GUARANTEED INCOME 


WE are offering for investment a security of unusual merit the intrinsic value of 
which is consi tn cnnens of Se qicoant pestet paiee. The property 
has proven to be of vital importance to a population of 500,000 people and is con- 
trolled by a company which guarantees dividends as follows: 
54 in 1910—7¢ in 1911— 

10¢ in 1912 Ts thereafter 
Full particulars will be sent on request. 
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physical property of the company is now in better con- 
dition than it has ever been, and the earnings according- 


ly, are showing satisfactory gains. If the reorganized 
company has the same intelligent management that it 
has had during the receivership of the old road, it should 
do very well for the security holders, after the security 
holders have taken the loss called for under the reor- 
ganization plan. 


THE RIGHT KIND OF BALANCE SHEET. 

Investors of the present age are not the dunces that 
made the boom year of 1902 possible when all sorts of 
balance sheets were accepted on faith. They now study 
balance sheets, dig into them deeply and when they find 
the largest item in the assets representing good will, 
trade names or some other intangible property to offset a 
similar large item in the liabilities, they at once detect 
the dampness of the water concealed there. 

A conservative balance sheet should not contain any- 
thing of value of which there is any doubt. Who is 
there who can say positively that good will, trade names, 
etc., are worth so much? Yet that is what the figures 
represent in a balance sheet. If they are an asset they 
should be a concealed one. 

We are bordering on a conservative age where bal- 
ance sheets mean something more than <a simple array 
of figures to make both sides of the ledger work out 
evenly. 


ORIENT BONDS IN ENGLAND. 

Details of the public offering in England of $5,000,000 
first mortgage 4 per cent., 50-year gold bonds of the 
Kansas City, Mexico & Orient Railway have been re- 
ceived in New York city. The bonds were underwrit- 
ten by a syndicate of English bankers and the offering 
is made through the well known London bank, Parr’s 
Bank Limited, and Messrs. Boulton Bros. & Co. The 
bonds are purchasable either by installments or wholly 
in cash at 84 (London terms) or 168 pounds sterling per 
$1,000 bond. Purchasers will be entitled to receive 
option certificates representing a call on or option to 
purchase until June 1, 1913, three fully paid preferred 
shares of $100 each at $40 per share and three fully 
paid common shares of $100 each at $25 per share. 

Since the announcement made in this country that 
the $5,000,000 bonds had been placed in London, there 
has been a good inquiry in the street for these securities. 
Reports received at the executive offices of the company 
state that heavy rains which came at the right time have 
fallen along the line of the road in Kansas, Oklahoma 
and Texas. The earnings of the system for the third 
week in June were $32,500, an increase of $4,500 over 
the same week last year. 


THE COPPER STOCKS HEAVY. 

All the copper stocks displayed a heavy tone, even 
after the heavy break to new low records for the year, 
and despite the existence of a large short interest which 
was manifest in Amalgamated, Utah and Nevada Con- 
solidated. The heavy break in Calumet & Hecla in 
Boston and the embarrassment of M. Cocteau, the big 
copper bull in Paris, all emboldened the traders to at- 
tack the copper stocks. They figured that if Cocteau 
had to liquidate 3,000 shares of such a high price se- 
curity as Rio Tinto in the Paris market, the big copper 
people here must be very close to the same position in 
this market as Rio Tinto’s position has all to do with 
the copper speculation in Europe. Significance was at- 
tached also to the fact that Cocteau had also to unload 
a large block of American securities as well as his Tinto 
holdings. The desperate condition of the New York 
copper crowd is becoming more and more evident. 


—Some people in Wall street say that New York Cen- 
tral Equipment Trust bonds or notes and the Southern 
Pacific new terminal bonds are “kicking around’ and 
do not sell well. Judging by the treatment some of the 
large houses have received in the matter of allow- 
ances for the sale of these bonds they will kick around 
somewhat longer. 








We Are Offering an Attractive 
CUMULATIVE 


1% 


PREFERRED STOCK 
WITH A BONUS OF TEN PER CENT. COMMON STOCK 


Send for Special Circular 


SEESSELBERG & BANIGAN 


Telephone, 2020-1-2-3 Rector 2 WALL ST., NEW YORK 











A-R-E 6% GOLD BONDS 


Before investing your July dividends, investigate the Ameri- 
can Real Estate Company’s 6s. They pay 6% and have done 
so without fail for the 22 years of the Company’s successful 
existence. Secured by carefully selected New York City 
real estate, and issued in two forms: 


6% Coupon Bonds 6% Accumulative Bonds 
In amounts of $100 and multi- For saving $25 or more @ year 
ples thereof. Interest payable Compound interest. 
semi-annually by coupons. 
Let us send you complete information, illustrated 
literature, financial statement, map of New York, etc. 


AMERICAN REAL ESTATE COMPANY 


Founded 1888. 
TT MeN 
Cs OE DONSEUB. cc ccccdscsacenscess 1,851,154.36 


527 FIFTH AVENUE _ Room 628 NEW YORK CITY 





Profits i. 
Timber 


We are specialists in Timber securities. 


The consumption of timber is increasing. The 
supply is diminishing. Timber values are rising. 
You find safety and large profits in timber securities. 


Timber worth $1.00 in the standing tree 
is worth over $10.00 when cut into logs. 


Write us for details of timber enterprises now 
making large profits, that have been investigated 
by our experts, and are recommended by us. 


Ask for circular No. 300. 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
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INVESTORS 


Our list of Municipal, Rail- 
road and Corporation 
Bonds will assist you in the 
selection of High Grade 
Investments. The bonds 
yield 


3.80% to 6% 


PARTICULARS UPON APPLICATION 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 


PHILADELPHIA BOSTON CHICAGO 
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A SIGN OF SENILITY. 

Suppose, however, that a period of distrust should arise, 
leading to sudden and general withdrawals of deposits from 
Postal Savings Banks. 

This possibility is pointed out as a defect in the re- 
cently enacted Postal Savings Bank bill by the ‘‘Finan- 
cial & Commercial Chronicle,’’ which contends that in 
such an event the 5 per cent. reserve in cash the Gov- 
ernment will hold, will prove inadequate to meet the 
withdrawal demands, and the bonds in which the main 
deposits were invested would have to be sold. After 
setting itself up for over sixty years as the reflector of 
the superior financial intelligence, such childish prattle, 
as the above is an example, was least expected from the 
“Financial & Commercial Chronicle.” 

We can imagine what sort of panic we would have to 
face to bring about a condition such as the imagination 
of the “Financial Chronicle’’ writer conjures up. Suf- 
fice to say that if this occurred, there would not be a 
bank in the country strong enough to remain solvent 
during such a turbulent period. Even the ‘Chronicle’ 
would find itself without the large annual pension it 
now receives from Wall Street, in shape of a large vol- 
ume of advertising that is placed as a matter of record 
in its columns. 

After such a long and enviable career, it would be 
more charitable to believe that such criticisms as this 
of the alleged defects of the postal laws were a sign of 
senility rather than foolishness. 


LARGE ORDERS FOR EXPORT. 
Vain Attempt to Mislead Copper Shareholders. 

It has been the practice for some months for large 
copper producers to precede their monthly reports of pro- 
duction and consumption with a statement that large 
orders for copper for export has been placed, but too 
late to include in the statistics. Usually this claim is 
made when the figures would make an unfavorable show- 
ing. The monthly report of the copper producers cover- 
ing June will soon make its appearance and preliminary 
estimates indicate a substantial increase in the stock of 
metal on hand. 

The statement has also preceded these statistics that 
the Amalgamated copper selling agents have booked large 
export orders at 12% cents a pound. If such orders 
were placed they were for a speculative clique and not 
for those who would use up the metal. There is no 
need for foreign consumers to stock up with the red metal 
around 12% cents a pound, when they can buy all they 
need from independent and foreign producers at a much 
lower price. Copper will not pass in large volume into 
the possession of consumers until it reaches a fair price, 
which is considerably nearer 10 cents a pound than 12% 
cents. If the speculative copper producers imagine they 
can deceive the public by such silly yarns of large export 
orders for legitimate purposes, they deceive only them- 
selves and further dissipate what little confidence remains 
in their securities. 


RENDALL STEEL BOOMERS STILL ACTIVE. 

Every now and then an announcement appears offering 
Rendall Steel shares which indicates that the strenuous 
efforts to cajole investors to place their money in this 
fake security have not abated one whit. Annual divi- 
dends of $90 a share from royalties and earnings, and 
a predicted rise to $500 a share is the especially bright 
lure depended upon to entrap foolish investors. Dunn, 
who promoted the American Nickel Co., long since con- 
signed to the financial graveyard, and who is really be- 
hind Rendall Steel, no longer appears openly as the 
boomer. This work is now left for others to carry on 
while he conceals his identity, no doubt believing that in 
doing so the game will thrive quicker. The stock is sup- 
pose to be fluctuating around $7 a share on the curb. At 
least this is what investors are told, but the actual truth 
is that no sales in the shares are made in this market, 
but what stock is sold is disposed of through the mails 
right out of the offices of the promoters. The few fool- 
dardy enough to invest their money will lose it. 





& Charles 


° Members New York Stock Exchange 
oO 111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 





We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 


BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric 
nantes and GUARANTEED as to principal and 
interest. 


A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORE 














7% Preferred Stock of an established New York 
State Corporation for sale at par ($10). 


A good opportunity to get a permanent income 
of seven per cent. Full particular on request. 


ROBERT K. GREMS & CO., Underwriters 


Box 258 VERNON, N. Y. 





WE OFFER AND RECOMMEND 


International Nickel Pfd. Stock 


TO NET ABOUT 


62% 
2 
Particulars and Price Upon Application 


S. H. P. PELL & CO. * 3G4xch"" 


Members New York Stock Exchange 
Dealers in Unlisted & Inactive Securities Tel., 7865-6-7-8-9 Hanover 











AN EXTREME BEAR ON HARVESTER. 


Brooklyn, N. Y., July 4, 
Editor Financial World: 

Dear Sir: You always speak so well of International Harves- 
ter in your great weekly. I understand it is a great line of 
business, but the one hundred and forty million capital is ridic- 
ulous. Nobody but Morgan would authorize a $20,000,000 stock 
dividend. I am willing to wager one thousand to ten thousand 
that the stock which is now near par, sells in the twenties be- 
fore the close of nineteen hundred and twelve, cash to be de- 
posited in the bank and the winner to receive principal with all 
interest. This is not the limit of my wager, but just the ratio. 

Sincerely yours, Fred Waller. 

Our well-disposed subscriber assumes that the Har- 


vester trust is capitalized on the basis of intrinsic value. 
This, however, is not the case. The capital is based on 
the profits that can be earned. We confess that we quite 
agree with him that in the organization of the Harves- 
ter trust there was injected a great deal of water, but 
the profits of the business are so enormous that a fair 
dividend should be earned on the common stock unless 
our harvest fails us entirely. In that event only do we 
believe our correspondent’s prediction of price in the 
twenties will be realized. 


OUR FIRST MORTGAGE 


Real Estate Gold Bonds 


are absolutely sound and exceptionally attractive 


INVESTMENTS 


Yielding 54% and 6%. Send for Booklet 





S. W. STRAUS & CO., tnx. 


Established 1882 


114-116 La Salle St. CHICAGO 


ore 
bul 
50! 
50) 
Ca’ 
to 

les: 


the 
lar 
age 
col 
has 


cou 
pat 


the 
cor 
Un 
ela 
isil 
ope 
the 
suc 
me 
wh 


ket 
act 
dec 
10 

pal 
bro 


hat 
anc 
bas 
the 
a § 
Co} 
pay 
anc 
par 
& I 
25 
hig 
per 
as | 
Bal 
one 
yet 
nul 
bar 
kee 
cou 
the 
pay 











July 9, 1910. 


THE FINANCIAL WORLD. 








THE OPEN MARKET 





U. S. LIGHT & HEATING SELLS DOWN. 

Despite optimistic outgivings about the earnings of 
the U. S. Light & Heating Company, the Hawley-Shonts- 
Erb concern which is a comparatively recent merger of 
a number of car lighting concerns, the stock, particular- 
ly the common, is heavy and has sold this week near $1 
per share on the New York curb. The United States In- 
vestor has been particularly enthusiastic about this com- 
pany’s business having boomed the stock at a time when 
it was selling at double its present selling price. A re- 
cent issue of the same publication had another lengthy 
review describing the company’s prospects as most rosy. 

It is possible that the company is overcrowded with 
orders and is working some of its plants 24 hours daily, 
but it must be remembered that the company has $12,- 
500,000 of its common stock outstanding and $2,500,000 
7 per cent. preferred as against a capitalization of $2,- 
500,000 for the company’s chief competitor the Safety 
Car Heating & Lighting Company, and it would need 
to run its plant continuously to earn a good return on 
less capitalization. Moreover, if the company is doing 
as large a business as it is claimed for it it is because 
the factories under the company’s control are not very 
large, and that the new factory now being built at Ni- 
agara Falls is not more than half finished though its 
completion was promised for this summer. Work on it 
has been quite slow and the company’s lawyers have 
been compelled by a recent decision in the New Jersey 
courts to prepare to defend a suit over the company’s 
patents, the court having decided that there is sufficient 
merit in the complainant’s case to warrant a trial of 
the issues. No statements of earnings has been forth- 
coming that was available for publication though the 
United States Investor reviewer has been making some 
elaborate estimates of his own. Altogether, the prom- 
ising outlook which appeared last winter has not devel- 
oped. Despite the extreme efforts that are made to give 
the common stock an investment coloring it does not 
succeed as the stock has steadily declined. The invest- 
ment prospects are all confined to the preferred stock on 
which dividends are paid. 


SEN SEN CHICLETS UP. 

The perversities displayed by some securities in mar- 
kets like the present are well illustrated in the recent 
action of Sen Sen Chiclets stock which in the face of 
declines almost everywhere else has recently risen about 
10 points to 125 bid and 127 asked. No gossip accom- 
panied the rise in explanation of the movement, which 
brokers regard as somewhat interesting. 


BARGAINS IN NEW YORK BANK STOCKS. 

Many of the best known New York City banking stocks 
have been affected by the severe stock market break 
and some of them are now selling on a five per cent. 
basis when 4%, and 4% was the former return. Among 
the stocks of big banking concerns which are at or near 
a 5 per cent. basis are United States Mortgage & Trust 
Company, which is controlled by Kuhn, Loeb & Co.; it 
pays 24 per cent. per annum and is now quoted at 455, 
and returns about 5 per cent.; Equitable Trust Com- 
pany, pays 24 per cent. and is quoted at 465; Mechanics 
& Metals National bank, pays 12 per cent and is quoted at 
250; Bankers Trust Co. stock is now 600 bid, but sold as 
high as 700 about the first of the year, returns about 5 
per cent.; National City Bank stock is now quoted at 375 
as against 430 earlier in the year, and Hanover National 
Bank stock has dropped 60 points to 600. Although every 
one of these bank stocks, brings today a better income, 
yet dealers in these stocks do not find buyers any too 
numerous or eager to purchase. The business of the 
banks has, of course, fallen off to some extent, in 
keeping with the known contraction throughout the 
country, but no fears have as yet been expressed that 
they will not be able to maintain their present dividend 
payments. 








We Are Selling 


Dodge 6% Non Taxable Preferred Stock 


SPECIALLY GUARANTEED 


This stock has proven such a popular seller, we have 
secured a reservation of another $100,000 of this issue. 


This preferred stock issue offers a rare occasion for 
careful, conservative investors to put their money to 
work where it guarantees net return of 6 per cent. 
Purchasers of this stock assume no personal liability— 
take no risk of any kind, yet receive $6 a year net on 
each $100 certificate, paid promptly by the Dodge Com- 
pany’s check January and July Ist. Interest begins the 
day you purchase. The safety of this investment is be- 
yond question. Net assets of $3 for each $1 of pre- 
ferred stock are pledged by contract on a basis that 
gives the investor better protection than a bond. Ask 
for full information without cost or obligation of any 
kind on your part. 


W. M. RICHARDS 
336 American Central Life Bldg. INDIANAPOLIS, IND. 











71% 
A short term investment absolutely secured 
, WRITE 
Williams, McConnell & Coleman 


BONDS 
60 WALL STREET, NEW YORK 


STOCKS 
Phone 5621 Joha 


STANDARD MILLING, Com. and Pfd. 


Bought and Sold 
All Inactive Stocks and Bonds Dealt In 


EDGAR G. YOUNGS, * WAlL steer 


Established 1878 Phone 7402-7403 Hanover 


Bank and Trust Company Stocks 


BOUGHT AND SOLD 
CHAS. H. CARRUTHERS & CO. 


NATIONAL CITY BANK BLDG. NEW YORK 

















Public Utility Investments 


to net from 6% to over 7% 
Particulars on request 


HAROLD L. BENNET & CO. 


25 BROAD STREET, NEW YORK 


TO NET NEARLY 6%. 


We have for sale a limited amount of bonds secured by a first 
mortgage on the property of a company which is engaged in the 
manufacture and sale of gas in one of the largest cities of the 
United States. This company is now earning over twice its 
fixed charges. Call or write for special circular “G.” 


45 Wall St. MORRIS & HOLDEN 





New York 





North Dakota Lands and Securities 


Investment Accounts solicited. 
Prompt and efficient service. 
Best of references furnished. 


THE NORTHERN TRADING COMPANY 


Capital and Surplus $350,000 


CASSELTON, - NORTH DAKOTA 








6% The Best Security on Earth 7% 


A PART OF THE EARTH ITSELF 








Our personally inspected and carefully selected 
First Lien Real Estate Mortgages 


have given universal satisfaction for 20 years. YOU will obtain the 
best results if you invest in these securities, 


We Collect and Remit Interest and Principal Without Cost 


Write for information and references. 


Our Responsibility: $150,000 


Bishop & Birchfield #:ii25'rr°wortm Texas 
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&" Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 








POSTAGE POSITIVELY MUST BE ENCLOSED 





The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as tt clings to this ideal it can 
count upon the support of the investment public. 





“ABANDONED” FARMS. 
Some in Iowa Which are in All Essentials Good, in That 
Class. 

We have received a letter from R. B. Wallace, signing 
himself the “‘Ad Man” of the Payne Investment Co., of 
Omaha, Neb., dealers in farm lands and mortgages, who 
says: 


In your issue of June 4 we note several very able articles, 
one on “The Farmer in 1909’ and the second on “What Canada 
is Teaching Us.” 

In regard to this second article, which deals with emigration 
to Canada, we want to take exception to some of the state- 
ments therein. You state that Western bankers are holding 
mortgages on “abandoned” farms. 

We believe we are in a position to deny this by stating that 
there are no such things as abandoned farms in the West. As 
one of the largest real estate firms in the West, dealing in 
farm lands, we make the statement that we are prepared to 
buy any abandoned farms that may be presented to us west of 
Indiana. We do not do much business east of that, and do not 
know much about it, but when you talk of abandoned farms in 
the West and mortgages being held on them by Western bank- 
ers you make a mistake. 

Another matter is in reference to the attitude of the people 
towards the railroads. While in the West the people have no 
desire to prevent the railroads from paying good dividends of 
six per cent. or more on the actual money invested, they do 
object to paying ten per cent. or even six per cent. on some- 
thing that does not exist, on the water that is in the stock. 
You know this as well as the people about whom we are speak- 
ing, any financial statements to the contrary notwithstanding. 


If Mr. Wallace will consult the Federal Census author- 
ities at Washington he will learn that the full census 
returns for 1910 from the State of Iowa show a loss of 
population of two per cent. due to emigration to Canada 
and to states further west, and if he will ask some of 


George WW. oung & Company, 


BANKERS 


Mutual Life* Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 





INVESTMENT SECURITIES 





the bankers of the smaller and isolated communities of 
that state he will learn that they hold mortgages on 
farms which are now vacant and awaiting new owners. 
These farms are not, of course, in the strict sense of the 
word “abandoned”’ properties, and unquestionably they 
will, sooner or later, be taken over by newcomers, but it 
is fair to say that these farms, in every way capable of 
producing good crops, have been quit so hastily by their 
late owners, that they can be placed in the “abandoned 
farm” class. The departure from Iowa of some of the 
State’s most substantiai citizens has been so much greater 
than the influx of others to take their places, that there 
are very many of these vacant farms, which our corres- 
pondent so much objects to our placing in the ‘‘aban- 
doned”’ category. 

The spectacle of farmers, in prosperous, well-to-do 
communities, with good neighbors about them and with 
conditions apparently of the best, quitting their homes 
and going elsewhere, is a phenomenon which has various 
explanations. Land speculations, the desire for a change, 
the interest excited by stories of much richer farming 
land to be had at much lower than the home farm prices, 
are given as some of the reasons for the extraordinary 
movement which has been so great as to actually reduce 
the State’s population 2 per cent. in a decade. We have 
no doubt that Iowa’s ‘‘abandoned”’ farms will be taken up 
quickly just as have those in the Eastern states, particu- 
larly New England, which was actually abandoned as 
worthless by their owners. These having been sold for 
taxes or held idle by speculators have come into use 
at the hands of European immigrants, summer boarding 
house keepers, or city people desiring a cheap country 
home to go to in the summer months, 

Respecting the last declaration of our correspondent 
about watered stocks we quite agree with him, but Wall 
street believes in irrigation of stocks of its own if it 
doesn’t believes in irrigation securities. 


PEARSON INTERESTS EXTENDING. 

Financial interests in New York City which have been 
made acquainted with the operations of Dr. F. S. Pear- 
son, the young Canadian, who has but recently identified 
himself with the Rock Island party in American railway 
finance, say that this until recently unknown financier 
has within the last two years invested $40,000,000 of his 
own money and capital of his Canadian and Scotch 
friends in American, Mexican and Brazilian enterprises, 
the latter mostly harbor developments or traction enter- 
prises in Rio Janeiro. Pearson is only a trifle over 40 
and a few years ago was a practicing physician but he 
inherited a large fortune from his father which he has 
already more than quadrupled. His fortune is now 
variously estimated at from $30,000,000 to $50,000,000. 
Although he is largely interested in Mexican railways, 
timber and oil developments, he is in no way identified 
with Sir Weetman Pearson of London, who is also heavily 
interested in similar enterprises in Mexico. 
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RAILWAY AGITATION IN CANADA, 
Canadian Press At Last Speaks Out Against Bonuses, 
“Melons” and Agitates for Lower Charges. 

Something in the nature of a scandal is developing in 
Canada over the Canadian Pacific railway management. 
It is averred in a recent issue of the Toronto World that 
the law which directs the reduction of freight and pas- 
senger rates when the road shall have begun to pay 10 
per cent, dividend is being evaded by the distribution 
of the extra earnings in the form of stock bonuses and 
melons while keeping the dividend at 7 per cent. The 
Toronto World says that as a matter of fact the Canadian 
Pacific has been averaging 14 per cent. per annum to its 
shareholders by means of the ‘“‘melon” device of stock 
bonuses and that the matter is now a crying public scan- 
dal. 

The Toronto World charges that Sir Wilfred Laurier the 
Premier, and all his cabinet are dead to the appeals of 
the people and contrasts their inactivity with the in- 
junction suit brought by Attorney General Wickersham 
in the United States to check railway aggressions in this 
country. It declares that the Canadian governing au- 
thorities might get a few pointers from our officials and 
it suggests that they do so. 


INVESTMENT BUYING NOTED. 

Spencer Trask Co., in their monthly review of mar- 
ket conditions issued on July 1, note investment buy- 
ing, due to the tempting levels which some securities 
have reached. They say: 

The severe break that has occurred in the stock market in 
the closing days of June has resulted in considerable invest- 
ment buying, and while it is impossible to forecast if the low- 
est prices have been seen, we are nevertheless of the opinion 
that the good stocks have now reached a level where they may 
be bought on a scale down with every assurance of ultimately 
showing a profit. 

The same house sees some good in the evidence of a 
slowing down in business as it will give time to repair 
and build up on a solid foundation. They say: 

It must be evident that for the time being the markets will 


be largely dominated by a factor on which it is unfortunately 
impossible to form a judgment, namely, the weather. As might 


be expected in the circumstances, business is slowing down. 
This in itself, and viewed from a broad standpoint. is in our 
judgment fortunate rather than otherwise. In the natural 


order of things our speculative tendencies should be checked, 
our wasteful methods and extravagances stopped. Instead of 
making a dollar and spending two, we should make one and 
save half. When we do that we will accumulate wealth, money 
will find its way into the banks, and then into bonds. 


LAND BOOM IN THE SOUTHWEST. 
One Million Acres Being Sub-Divided and Sold to Colon- 
ists Who are Flocking in. 

A correspondent writing from Kansas City, Mo., under 
date of July 1, says that one million acres of the largest 
cattle and sheep ranches in western Texas have been 
sub-divided or sold outright to colonists within the last 
year, and right now the biggest land boom in the south- 
west is going on in that territory along the Kansas City, 
Mexico & Orient railroad between San Angelo and AIl- 
pine, a distance of 250 miles, and a country never before 
served with transportation. 

The Orient Railroad (the Stilwell line), is being con- 
structed from San Angelo westward to the Rio Grande 
River and will shortly connect with its Mexican division 
seventy-five miles northeast of Chihuahua, The cattle 
barons in northern Mexico, including Don Luiz Terrazas, 
who possesses ten million acres, have kept out the farm- 
er and small ranches, but the demand for land in west 
Texas, and the increasing high prices have forced the 
cattle kings to either dispose of their holders or neglect 
to renew their leases. The famous Halff pasture of 100 
sections was first to suffer its fences to be cut, its broad 
acres to be reduced to small holdings, and where a hun- 
dred thousand cattle and a dozen or more cowboys held 
sway, now one sees the mesquite grubber, and the Mis- 
souri mule making way for the farmer who follows as 
soon as the railroad is running its trains to ship out 
the products. 

A hundred or so thousand acres of land granted to 
railroads and held by them for leasing, have also been 
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Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has sold. 

Municipals Public Utilities 
Water Works Irrigation Bonds 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 


PITTSBURGH 
37 Wall St., NEW YORK John Hancock Bidg,, BOSTON 
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disposed of. 


Last June, and almost every month there- 
after, “‘state school lands’’ have been coming on the 
market, and these with the railroad lands enabled buy- 
ers of large tracts to secure land in solid bodies, enabling 
them to sub-divide and sell to developers. 

“T made a three hundred mile motor trip through 
Crane, Crockett, Upton and Pecos counties,’’ said Land 
Commissioner Hornbeck of the Orient road, ‘‘and I found 
no herds of over 1,000. On the other hand I did dis- 
cover many farming outfits coming in.’’ 

Hundreds of farmers are now going in, and irrigation 
are being run and thousands of acres coming 
under the plow. 


ditches 


PERTINENT POINTERS. 

—J. Ogden Armour says pork will become cheaper 
and he doubts if we will see the ‘$10 hog again.’”’ He 
looks to see the price stay around $9. That price is al- 
together too high for some hogs. 

—Wanted—A stock that hasn’t made a new low record 
this year. 

—wWall street is waiting with abated breath the first 
missionary report from Thomas F. Ryan in the Congo. 





The Utmostin Municipal Bonds 


Municipal bonds—the tax secured, legalized obligation of a 
whole community—are universally regarded as the SAFEST 
form of investment known. They are always in demand by 
every careful, conservative investor, and because of this 
demand the bonds of our larger and better known communi- 
ties are almost invariably held at a premium and their income 
yield correspondingly reduced. 

But the element of assured safety behind the municipal 
bond is always the same, whether issued by a country school 
district or a great metropolis. The PEOPLE are behind 
the loan; ALL the property of EVERY resident is pledged for 
the payment of principal and interest. 





Identical Security; Increased Yield 


Therefore, in the bonds of the smaller communities the 
shrewd investor finds not only every requirement of safety, 
but the UTMOST in yield from municipal securities. Because 
less well known than those of the great cities, they can be 
bought at a lower price, yet the security behind them is pro- 
portionately the same. 


We specialize in the handling of the securities of the thriv- 


ing, growing, substantial communities of the great Middle 
and South West. We are located in the midst of these 
municipalities ; we are in constant and close business connec- 
tion with their people. We have every opportunity to KNOW 
concerning them and believe tiat their securities offer a gold- 
en opportunity to any investor who seeks to combine as- 


rate of interest. 

We have issued an interesting pamphlet describing a 
number of these bonds which we want to send you. This 
list represents the acme of profitable, conservative investment. 
Some of them pay 5%%—none less 114%. 

We believe you will agree that they are really the UTMOST 
in municipal bonds. 

Won’t you send us your name for full and free information 
which will enable you to judge for yourself? 


D. ARTHUR BOWMAN 


High Grade Investment Bonds. 


621 Third Nat'l Bank Building 


sured safety with the highest possible 


than 


St. Louis, Mo’ 
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BOGUS AIRSHIP PROMOTIONS NOW LIKELY. 
Only Two Concerns Which Have Any Merit, and Their 
Securities Are Not For Sale. 

The successful flight made by Glenn H. Curtis in his 
wonderful air journey down the Hudson from Albany 
to New York City will, in all probability, if past history 
counts for anything, be followed by attempts made by 
schemers to float worthless airship securities. They 
count on the general public interest to create such en- 
thusiasm for anything pertaining to aeronautics, that 
flotations of these fake stocks will be comparatively easy. 

It is to forestall these mercenaries that the Financial 
World would remind all persons that there is not now 
in existence in America airship stocks which have any 
present value, save those in which the Wright brothers 
are the leading factors, and the Herring-Curtiss Com- 
pany, which builds, or did build until recently, all the 
airships made for Glenn H. Curtis or his pupils. 

The securities of these two companies are not on sale. 


A LITTLE BIT OF MARC ANTONY. 

We adduce from the fervid oratorical outburst of J. 
H. Plummer, a New York promoter in the Hudson Ter- 
minal Building, that he is a Shakespearean student and 
especially admires Mare Antony’s oration over the body 
of the assassinated Caesar since he addresses in a cir- 
cular the investors to whom he sold worthless Louglas- 
Lacey mining stocks: “To my friends and to my ene- 
mies, if I have any.’’ Mare Antony did not begin his 
peroration to the turbulent Romans in exactly these 
words, but in the same strain. 

Mr. Plummer evidently believes he can turn the wrath 
of the unfortunate Douglas-Lacey investors into smiles 
of approval as Mare Antony won the Romans to his 
side after Brutus had won them over to regard Caesar 
as their enemy and not their friend, and having done 
this, induce them to invest more money after their mis- 
erable experience in a cotton plantation enterprise in 
Georgia. This is exceedingly kind of Mr. Plummer, as 


is his assurance that every forty dollars invested now 
will in a few years return $400 annually, but his friends 
and enemies, unless they are hopeless idiots, will hardly 
venture more capital in his hands after the experience 
they have had through him in the Douglas-Lacey enter- 
prises. 


ELMER BURLINGAME’S NEW SCHEME. 

The proposition is made to shareholders of the Bur- 
lingame Telegraphing Typewriter Co. and other con- 
cerns of a similar nature, to exchange their shares for 
an equal number of shares of the Consolidated Print- 
ing Telegraph Co., which has offices in New York, and is 
described as a consolidation of important printing tele- 
graph interests. This would sound very well were there 
such important interests really operating in a business 
way, but so far as we can find out, those back of the 
ventures have until now been engaged in selling stock 
and the scheme to consolidate appears to be only a plan 
to continue along these lines. These telegraphing type- 
writers have so far not demonstrated that they are 
commercially practicable. As a great invention they have 
not yet outgrown the imagination of their inventors, who 
combine with their mechanical skill an unusual ability 
in stock selling. As proof we cite Elmer Burlingame. 

That the consolidation scheme has been mainly con- 
ceived to extract additional funds from the shareholders 
of the different companies appears plain enough from 
the terms exacted in exchanging shares. A holder of 
2,500 shares of U. S. Printing Telegraph Co., which has 
cost him $500 and which later was exchanged for 1,250 
shares of Burlingame stock, has to pay 2% per cent. of 
the par value in cash to make the exchange, and in re- 
turn for this additional outlay, receives only the same 
assurances of profits that are to be, which he has heard 
for the last four years. After this consolidation there 
will likely be another, as the scheme can be kept up till 
doomsday. 





ANNOUNCEMENTS 
REPORT OF THE CONDITION OF THE 


CENTRAL TRUST CO. OF NEW YORK 


at the close of business on the 30th day of 
June, 1910: 
RESOURCES. 

















ponds areaaageearesia: ves "| "Tg Pyrchasers of Textile Stocks 


Public securities, (book value, 
$2,382,420.00;) market value 2,382,420.00 

Other securities, (book value, 
$18,375,403.76 ;) market value 18,375,403.76 





BARE 0.6604 06 60506546 686006004 42,874,192.11 
WORE GUARD ccs cccccccccscccce 983,444.26 ‘ ods , 
Due from trust companies, banks | ‘odie At the present time we own and offer a limited number of shares in 
J — Sree: ebay anurneae 15° 875'653.85 one of the best mills in Rhode Island, which has been in successful opera- 
Legal-tender notes and notes of i ; 
National banks ........-ese06 11,520.00 tion for a number of Fouss 
Accrued interest entered...... _ 530,229.59 The Company has no bonds, notes or preferred stock, so that the 
Total ...... porsessseensecs -$88.552,967.35 | entire earnings above expenses belong to the common stockholders, 
Capital stock ........+.++++++ $3,000,000.00 , iit 
Surplus, including all undivided _ Ps The Company earns 15%, and at the present time pays 8% dividends 
PFOMtS ....ccseeecesssceseces 15,946,663.00 | (4% May 15th and 4% November 15th) on its capital stock. It is ex- 


Preferred deposits. $781,238.86 
Deposits (not pre- 

ferred) .cccccce 63,134,430.03 
Due trust companies 

banks and bankers 1,265,829.92 
Certificates of depos- 

it (not preferred) 4,119,571.41 





pected that later larger dividends will be paid either in cash or stock. 


The books of the Company are regularly audited by a representative 
firm of certified public accountants. 


ninesae Its looms have operated 20 hours a day for 5 years and orders are 


Total deposits ......++.+++ 69,301,070.22 
Reserved for ee ey aS booked for months in advance. 
Accrued interest entered...... 133,645. z ’ ‘ , 
nes A majority of the stock is owned by the board of directors, which in- 


Toa] one oe ress ce cscceseeess $88,552,967-35 | cludes some of Rhode Island’s foremost manufacturers. 


State of New York, County of New York, ss. 
J. N. WALLACE, President, and M. FER- 


GUSON, Secretary of Central Trust Co. of | S To those interested in this class of security we will be pleased to 
New York, located and doing business at No. send further information. 


54 Wall Street, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust company 
has been transacted at the location required 
by the Banking Law, (Chap. 2 of the Con- 
solidated Laws as amended,) and not else- 
where: and that the above report is in the 
form prescribed by the Superintendent of 


Banks, and is made in compliance with an Banigan Building 


official notice received from him, designating 
the 30th day of June, 1910, as the day of 
which such report shall be made. 
J. N. WALLACE, President. 
M. FERGUSON, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 2d day of July, 1910, before 
me. M. E. HELLSTERN. 
{Seal of Notary.] Notary Public, Kings Co. 
Certificate filed in N. Y. Co. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to July 9, 
the time of going to press. 





A SEVERE TEST NEAR AT HAND. 

The trend of the securities markets for the better part 
of the week was distinctly toward the mend. Opera- 
tors for the fall found that previous sales for that pur- 
pose had pretty well discounted the many adverse de- 
velopments that had appeared and they began to cover 
up their sales. Moreover, engagements of foreign gold, 
in the face of an adverse exchange market, would indi- 
cate that our bankers had done some borrowing of the 
precious metal quite as much for its effect toward re- 
storing confidence than anything else, and with predic- 
tions that the import movement will reach $10,000,000 
to $15,000,000, it seemed to the depressors of values 
that the big interests had at last decided to check the 
weakness if possible. 

A real test of their power is at hand, inasmuch as 
the developments in the financial and commercial world, 
in public sentiment and political tendencies, all of which 
have their effect, have not been such as to make the task 
of restoration an easy one. Bringing gold in at a loss 
would indicate that the monetary situation is regarded 
as more or less serious, that the present monetary ease 
is false, or that later on, when the pressure for money 
for crop moving purposes will be so much greater than 
now, it would be impossible to dislodge the foreign gold 
holdings. Indeed, a struggle for the precious metal ap- 
pears already at hand between our bankers and Londen 
and Berlin. 

Money is distinctly tight for commercial purposes, 
since bankers know that with the falling off in business 
the risks they run in lending are greater than when the 
tide of trade is running full. Moreover, the indica- 
tions that the exhaustion of capital has been very great 
and that it will take a considerable time longer to re- 
pair the waste, are to be seen on every hand. The 
political unrest is also beginning to manifest itself 
through the activities of our only living ex-President, 
who is consorting with the so-called insurgents. It will 
be seen that this will mean much later on. 


THE CROP SITUATION. 

Refreshing rains have visited some of the drought- 
stricken spring wheat sections. While these rains have 
come too late to save the entire crop, they at least have 
repaired part of the damage and this, in a year when we 
will require every dollar that Nature can raise for us, 
brings some relief. Corn, our main reliance, as it is 
by far the largest crop, has generally been doing well, 
and if there does not spring up any great deterioration 
as a result of too much dry weather during the next 
sixty days, we are likely to raise the largest corn crop 
in our history, which would more than make up what 
losses the country has sustained in spring wheat. Cot- 
ton also is doing very well. The acreage devoted to this 
staple is extremely large. The minor crops are expected 
not to fall much below the average. So there is still 
hope of at least a normal harvest, provided all goes well 
for the remaining part of the season. Wall Street farm- 
ers are inclined to be more pessimistic than the real till- 
ers of the soil, so therefore it might prove rather dan- 
gerous to give much heed to their gloomy outbursts. 


DIVIDENDS THAT WERE NOT CUT. 

When Northern Pacific declared the usual quarterly 
dividend, to be followed by the same action on Thurs- 
day by St. Paul, and on Friday by Atchison, the Street 
quite naturally felt relieved, as it removes for at least 
three months to come the depressing influences which 
go with the likelihood that these railroads whose shares 
have always been regarded ag semi-investment stocks, 


would cut their dividends. However, their maintaining 
the same rate of dividend much longer will continue an 
uncertain factor for the disbursements now being made 
are out of the profits already earned, and business will 
have to improve materially the remaining half of the 
year to warrant their payment further. The stock mar- 
ket deals not with past performances, but discount the 
future and that its views on this score are not optimistic 
can best be judged by the low prices it has fixed on stocks 
whose dividends are in danger of being reduced. 
RESTLESS LABOR A BAD SIGN. 

At no time more than the present is it incumbent on 
labor leaders to step cautiously in their demand for 
higher wages, but some of them show no such disposi- 
tion. The army of Pennsylvania Railroad employees, 
numbering 40,000, are voting to enforce such demands, 
while from the West there comes the unwelcome news 
that the engineers and firemen will insist upon a 20 per 
cent. increase. The other railroad unions will follow 
with similar demands. The appearance of this agita- 
tion is not relished, but is viewed with apprehension, as 
it should be. The country at least had hoped to pass 
through this economic crisis, without having labor ar- 
rayed against capital. Strikes this year, of any propor- 
tion, would prostrate business when it is in a position 
where it can, with care, be nursed back to a state of 
health. 

Viewed altogether, the recessions which have taken 
place in the leading stocks have not only seemingly dis- 
counted the adverse happenings to date, but much more 
that is possible and may yet nevertheless be staved off 
or avoided. If, therefore, the worst for some time has 
been witnessed, it is to be fervently hoped that the re- 
covery will be allowed to come naturally’ and not be 
artificially stimulated by the big interests. 

The disturbances we have had since the first of the 
year can be traced largely to the intervention of these 
powerful interests, who ‘worked after the panic of 1907 
to create artificial conditions and therefore a false foun- 
dation, now so thoroughly disclosed. A natural recovery 
will be a sound one; a man-made uplift igs always in 
danger of collapse. 

THE SITUATION ON FRIDAY. 

Stocks held firm at a moderate advance until the last 
hour, when heavy selling ensued on the publication of 
the Government crop report showing a condition of 61.6 
for spring wheat, as against 92.8 last month and 92.7 in 
July a year ago. The average of the spring and winter 
wheat crop on July 1 was 73.5, against 86.5 a year ago. 
Traders attacked the stocks of the Northwestern granger 
roads and Rock Island & Union and Southern Pacific. 
Union, St. Paul and Northern Pacific, fell 4% to % point 
between sales and all of the advance was lost and more 
too: Atchison, which had risen and held fairly strong 
after the declaration of the regular dividend, did not suf- 
fer as much ag the rest as the crops in that territory are 
fairly good. It should be remembered that while serious, 
the bad crop conditions are confined to a few states the 
rest being in good shape with respect to wheat and corn. 
The latter crop, according to the report, shows a record 
production of 3,251,000,000 bu., as against 2,772,000,- 
000 bu. last year. This should at least make up in parf 
for the indicated 90,000,000 bu., wheat loss in both 
winter and spring. The market closed weak and active 
at about the lowest prices of the day. The bulk of the 
selling seemed to have been for bear account though 
numerous stop loss orders were caught. 


THE RAILROADS 


ATCHISON. 

There has been good buying of Atchison, especially 
by bargain hunting investors, ever since it went below 
par the opinion being that the 6 per cent. dividend was 
reasonably safe and that anywhere below 100 Atchison 
was cheap. Odd lot buyers, especially, have favored 
Atchison the present week. There is believed to be a 
fairly heavy short interest which was put out at the 




















14 THE FINANCIAL WORLD. 


July 9, 1910. 





time President Ripley was talking so pessimistically. He 
has ceased his gloomy utterances since the Southwest 
crop conditions have improved. 


CHESAPEAKE & OHIO. 

This stock held quite as well as more seasoned divi- 
dend payers and the selling was not heavier because of 
the cutting of the dividends of the several Hawley lines 
in the West. The pool in the stock is just about where 
it was a year ago when it began its campaign to inter- 
est the public in Chesapeake & Ohio and the profits have 
not been such that any big ‘‘melons’’ could be cut. 


CHICAGO & ALTON. 

The large increase in operating costs will eat up al- 
most all this year’s surplus earnings of the Chicago & 
Alton after charges are met. That this would be likely 
was pointed out months ago in this column, when the 
opinion wag expressed that the road would have to pass 
the common dividend. The lean surplus even indicated 
that the continuation of the preferred dividend is in 
doubt. 

GREAT NORTHERN. 

The followers of J. J. Hill seemed greatly elated over 
the fact that Great Northern manages to keep well 
above the price of St. Paul. It has been well bought this 
week. Great Northern Ore was also in demand. Great 
Northern may still have to go through the same experi- 
ence St. Paul met with in seeking the foreign money 
markets, and then the price levels of the two stocks 
may be nearer than they are at present. In fact, should 
the crop outturn be as bad as at present indicated. 
Great Northern might not succeed in making as good 
terms even as St. Paul in selling bonds abroad. 

KANSAS CITY SOUTHERN. 

This road appears, from recent weekly earnings state- 
ments to be keeping up its total of traffic well, and a 
better rein is now being kept on the outgo for mainte- 
nance and operation. A factor whose effect is yet to 
be shown, is the probable enlargement of the payroll 
due to the demands for higher wages. 

MISSOURI PACIFIC. 

The developments of an adverse character respecting 
other Gould properties had their influence on Missouri 
Pacific, which sought new low levels for the year. Hold- 
ers who have chosen to hold on have given up hope of a 
dividend for perhaps a year or more. Most of the Gould 
roads appear to be doing well if they meet their fixed 
charges. 

NEW YORK CENTRAL. 

New York Central’s May income was nearly $100,000 
below that of 1909, due in large part to increasing ex- 
penses of operation on the Lake Shore and Big Four. 
It is now a serious question, in view of the increased 
fixed charges which have been placed against the road 
by new stock, bonds and equipment notes, whether the 
road can continue the ill-advised 6 per cent. dividend. 
The low price for the stock reflects the doubt. The 
shares did not join in the heavy break in the rest of the 
market probably because the previous break in the stock 
came mostly at a time when the rest of the market was 
holding fairly steady. 

NORFOLK & WESTERN. 

The road will, according to the latest reports, earn 
what will be equivalent to 121%4 per cent. on the com- 
mon stock, compared with less than 9 per cent. last 
year. This has led to renewed talk of a higher rate 
on the common. The stock did not come out in quantity 
on the break and it is evident that those who bought 
higher up are well satisfied that the stock will event- 
ually sell at a better figure than the high prices of the 
year. 

NORTHERN PACIFIC. 

Although the regular quarterly dividend of 1% per 
cent. was declared this week by the Northern Pacific, it 
did not have much favorable influence on the stock. This 
is because of the feeling that the present rate will not 
long be maintained. The dividend came out of profits 
already earned, and in the company’s treasury. The 
stock market does not look back to what has been, but 
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forward to what is to be, and the low price of the shares 
which is relatively far out of proportions of what a 7 
per cent. stock ought to fetch, will only be interpreted 
by intelligent observers as discounting a lower dividend 
rate before another year has passed. The deterioration 
in the spring wheat crop in the Northwest will hit the 
revenues of the road hard. 


ONTARIO & WESTERN. 

The two per cent. dividend the Ontario & Western 
pays was barely earned in the eleven months’ operation 
so far reported, which shows a surplus, after charges, 
of $1,166,760. If the remaining month brings as good 
surplus earnings as May, then the road will do slightly 
better than 1909. As the dividend was paid that year it 
is expected it will continue to be paid. 

PENNSYLVANIA. 

This stock, in addition to the depressing influences 
which successive breaks elsewhere engendered, had to 
stand the adverse development respecting strike talk from 
the leaders of the employes of the road who are asking 
for increases in wages. Despite this, the stock stood 
well a volume of selling that was heavier than for 
months. Philadelphia houses bought heavily on the 
break. The strike talk is expected to end in an arbitra- 
tion agreement. 


READING. 

Complaint was made this week that the Reading pool 
was not giving the support which was to be expected of 
ft until a heavy following had been cleaned out and then 
it bought heavily when the stock broke below 140. Those 
who had been eager to buy Reading at 165 only a few 
short weeks ago, rubbed their eyes in amazement when 
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they saw the “peg” at 140 withdrawn and the stock 
break to new low levels.. A few big professionals who 
lost much money last year trying to bear the stock, have 
been particularly savage in their comments on this ideal 
stock gambling security. 


ROCK ISLAND. 

Inside support was lacking and as almost all of the 
Moore-Reid party are away, the stock seemed to be ut- 
terly neglected. Judge Moore never was a heavy oper- 
ator in his own stocks and Reid hasn’t done much since 
the trouble of last winter. Bears have taken advan- 
tage of the situation to hit the stock, especially the com- 
mon, at every opportunity. 


ST. PAUL. 

The crop situation seemed to be the main factor gov- 
erning the movements in St. Paul, but it was noted that 
it resisted better the efforts to depress it than on earlier 
occasions. This may be because St. Paul has had a rel- 
atively heavier fall since January than either Great 
Northern or Northern Pacific. The bears are sstill 
growling, however, that they still have a quarrel with 
the present level. The usual dividend declaration helped 
the stock only temporarily. 

TOLEDO, ST. LOUIS & WESTERN. 

At most it is estimated the Toledo, St. Louis & West- 
ern will barely earn this fiscal year its interest charges 
and the amount needed to meet the preferred dividend 
which together represent somewhat over $1,540,000. This 
accounts for the decline the preferred stock of the road 
had had during the past month. 


UNION PACIFIC. 

This stock sold down within a few points of 150, or 
lower than since the winter of 1908. The shares which 
came out were probably much of that bought at the time 
when the Harriman following was erecting their huge 
speculative pyramid, which work came after the 1907 
panic. A sharp rally ensued followed by irregular ten- 
dencies. It is probable that, in view of the Commerce 
Commission’s decisions and the increasingly poor state- 


1888-1916. 


johaMuir& a 


SPECIALISTS IN 


Odd Lots 


If you consider stocks cheap, but are un- 
certain about speculative raids, you can 


buy now with indifference to temporary 
fluctuations and with confidence in your 
ability to hold for the brighter future. 


A credit plan—monthly payments—no 


margin call. 





Send for Circular No. 30, “Odd Lot Investment” 





Members New York Stock Exchange 


71 BROADWAY NEW YORK 
| NEE TTS 


ments of earnings, that Union Pacific will have difficulty 
in meeting the claims of its stock market sponsors that 
it is earning the equivalent of 18 per cent. on the com- 
mon. Bear selling has been reckless, however, and 
sharp recoveries are possible at any time. 
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the common stock has received its 5 per cent. dividend. 


present income of 
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. . R. H. CROCKETT 
yan GENERAL PRACTICE /°"™°™** 


Titles examined, abstracts furnished and invest- 
ments supervised. Mortgage Loans on Middle 
Tennessee Properties. Security unexcelled. In- 
terest remitted. No foreclosures. Correspondence 
with Individuals and Corporations seeking safe, 
conservative investments solicited. 


MARKET CHRONOLOGY. 
Saturday, July 2. 
Stock Exchange and most of the other 
exchanges close over Independence Day. 


American stocks firm and higher in 
London, 





Monday, July 4. 
Holiday. All exchanges closed. Stocks 
firm in London. 
Tuesday, July 5. 
Renewed liquidation in stocks, in part 
due to further crop damage stories. 
Sharp rise in wheat; July selling up 4 
cents in Chicago to $1.01 5-8. Corn and 


Des Moines & Fort Dodge road passes 
5 per cent annual dividend on preferred 
stock. Sharp break in exchange. 

Wednesday, July 6. 

Stocks irregular; heavy break in first 
hour being followed by brisk recovery. 
Closing easy but firm. 

Ten to 3 point recession in cotton, with 
heaviest break in July. 

Wheat breaks and recovers, closing 
strong at 1 to Jc. advance. Corn and 
oats steady, closing casy. 

Thursday, July 7. 

Stocks firm and fractionally higher on 
renewed covering and reports of $1,750,- 
000 gold engaged for importation. 

Wheat lower despite continued dry 
weather in Northwest. Corn and oats 
fractionally lower. 

Cotton off 12 to 15 points. 

Regular St. Paul quarterly dividend 
declared. 

Friday, July 8. 


Stocks break heavily on precipitate 
selling due to Government report showing 
spring wheat conditions 61.6 per cent. 
Close active and weak. 

Regular 1% per cent. Atchison divi- 
dend declared. Virginia Charolia Chemi- 
cal dividend increased to 5 per cent. 

Cotton inactive and 5 to 12 points 
higher. 

Wheat changes unimportant but prices 
firm. Corn and oats fractionally higher. 





WORK STOPPED ON BARNES 
KING. 


A dispatch from Butte, Mont., says that 
on orders from the directors in New York, 
work has been suspended at all the mines 
of the Barnes-King company, operations 
having been conducted at a loss for some 
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147 Broadway New York City 


oats up in sympathy. time. It is understood that there is still 
$200,000 in the treasury. 





Cotton dull and fractionally higher. 








THE INDUSTRIALS 





U. S. STEEL. 

Those who became infatuated with Steel last year, 
have not yet recovered from their illusion. As a mat- 
ter of fact many speculators who are hostile to the 
stock, bought it at the low levels this week when the 
price showed a return of 7 per cent. There is still a 
very large outstanding speculative long interest in Steel 
and it is yet to be seen whether it will hold out for the 
big rise which is ever expected, but which does not 
come. The steel trade is now in an extremely depressed 
state with the independents cutting prices. 


CORN PRODUCTS REFINING. 

The recessions in trade now so manifest, have affected 
not so much the volume of business of this company as it 
has the price of the products and also of corn, of which 
latter the company bought heavily when the price was 
higher. Now that a record corn crop is apparently in 
sight the company may find it hard to market at the usual 
profit the corn products it has produced from its corn 
bought at higher price levels. Competition is also very 
keen. Both classes of stock were adversely affected by 
the general stock market break. 


CAST IRON PIPE. 

The annual report of the U. S. Cast Iron Pipe & Foun- 
dry Co. created considerable disappointment and was 
largely responsible for the decline of the preferred 
stock. The net profits were but 4.37 per cent., whereas 
the company has been paying the full 7 per cent. It 
was necessary to draw for the second time on reserve 
funds held for working capital to the extent of $261,708. 
The preferred stock sold as low as 55, which would bring 
a return close to 13 per cent. were the dividend main- 
tained. The low price indicates that the general belief is 
that the directors will see the danger of further deplet- 
ing the working capital for the purpose of paying divi- 
dends and will decide to cut the dividend materially. 
This would be a more conservative policy, especialiy 


in view of the poor business prospects confronting 
the company. The supply of funds in the working re- 
serve cannot be continuously drawn upon. 


AMERICAN BEET SUGAR. 
fhis stock has held well and it resists depression be- 
cause it is so closely held by insiders. Earnings continue 
promising for a good balance sheet at the end of the 
fiscal year. Some beet sugar factories in the east are 
said to have entered the beet sugar combination. 


UNITED STATES RUBBER. 

The various plants of the United States Rubber Com- 
pany are said to have orders on hand which will keep 
them busy until the close of 1910, so that if this is the 
case, the management has no reason to feel concerned 
about the dullness of other lines of trade. By the 
beginning of next year a change in the situation may 
come. In the meanwhile the company is getting benefit 
from another source, that is in a lower price for raw 
rubber, and there is every indication of a further 
drop. As President Cole has virtually gone on record 
in saying that the directors have deferred dividends on 
the common stock because of the high price for rubber, 
this necessity no longer exists, and the dividend pros- 
pects should be correspondingly brighter. Including the 
earnings of the subsidiary companies, there has been 
earned at least 14 per cent for the common, and with 
such earnings, these shareholders are at least entitled 
to some disbursement soon. 
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STILL PROMISING UNUSUAL RESULTS. 
But So Far the Sterling Debenture Corporations’ Manu- 
factured Monopolies Produce Nothing. 

The Sterling Debenture Corporation has now for over 
four years been perseveringly employed in interesting 
investors in different ventures, for each one of which 
fabulous profits are promised. But so far, whatever 
profits have been made have never gotten beyond these 
people and are not likely to in the future. Now that the 
United Wireless promoters have been netted by the Govy- 
ernment, so that their pernicious activities are stopped, 
it may profit the financial community to devote a little 
attenion to the operations of this concern, which in the 
extent of the business it has done among investors, has 
even outrivaled that of the United Wireless people, and 
the prices they have demanded for their stocks are no 
less ridiculous. 

These people first brought out the American Tele- 
graphone Co. shares. They described the propositions 
as a natural monopoly owning a patented device, which 
was needed in every up-to-date business office. With 
such an enormous demand merely waiting until the com- 
pany could build a plant to manufacture the machines, 
extraordinary profits could easily be figured out in ele- 
gant prospectuses nicely printed in colored inks and pro- 
fusely illustrated with half tones of things which were 
to be but never eventuated. No set of greedy capitalists 
were ever to be allowed to get their half Nelson grip on 
the throat of this monopoly to freeze out the small stock- 
holders. That was to be guarded against by not al- 
lowing more than 100 shares at $10 a share to each per- 
son anxious to become a partner. This was followed by 
an offering of stock in the National Dictagraph Co., also 
controlling an office convenience and as richly described 
as the American Telegraphone as an investment such as 
only comes once in a natural life time. But as the Ster- 
ling Debenture Corporation since then has had two more 
such opportunities in the Telepost Co. and in the Oxford 
Linen Co., they later must have found out that there 
were exceptions to this rule. They usually are with 
people whose business it is to peddle out inflated stocks 
as long as the demand continues. 


80 Per Cent. Profit for Stock Sellers. 

What came of the promise these people made in con- 
nection with the American Telegraphone Co. has already 
been described by the Financial World at frequent in- 
tervals, but as some of our new subscribers may not 
know of the outcome, we shall refer to it again. Instead 
of fabulous profits the company has had a struggle to 
exist and all as a result of the greed and chicanery of 
the Sterling Debenture Corporation. Although they sold 
reams of stock at $10 a share, the company received only 
a dollar for each share, another dollar went to one of 
the promoters of the company and the remaining $8 
went into the pockets of these people, and the stock they 
sold at $10 a share has not to-day a market even at 
$1.50 a share. 

They did not long continue selling stock for the Na- 
tional Dictograph Co., which of all their schemes had at 
least some merit and possibilities. They did not finance 
this enterprise, but merely acted as fiscal agents. It 
may be that the directors of this corporation, when they 
discovered that these people were inclined to indulge in 
all kinds of exaggerations to serve their own selfish in- 
terests withdrew their stock from their hands. 

At the present time they are actively engaged in sell- 
ing stock in the Telepost Co., and the Oxford Linen Co., 
on the same plan as followed with the American Tele- 
graphone Co., that of only allowing a specified block of 
stock to each person, although there is no trouble for 
any one to get as many blocks of stock ag desired, if he 
wants more, if the orders are placed for different mem- 
bers of the family. The Telepost Co. is to drive the existing 
telegraph companies out of business. This claim is made 
each year, but so far the new competitor has not even 
made the impression of a flea bite on the business of the 
old line companies, although it has a number of lines 
operating over leased independent telephone wires in 








different sections of the country. While one of these 
lines has been in business nearly two years, no financial 
statement of earnings has so far been published, and it 
is safe to conclude that this secrecy is observed for no 
other reason than that their publication will not up- 
hold the exaggerations which these promoters employ 
to sell stock at prices far in excess of what the risks the 
stockholders must take, would justify. But this is of no 
concern to the Sterling Debenture Corporation. It is 
not their business. They only want to sell stock to fat- 
ten their purses and any means justify the ends. The 
outcome of those who have put their money into this en- 
terprise we predict will be similar to what overtook the 
American Telegraphone shareholders. 


One Dividend to Help Sell Stock. 

The Oxford Linen Co. paid one dividend which was 
some time ago, and with the payment of this dividend 
there began a merry campaign to sell more stock at an 
increased price. Dividends are often paid for the pur- 
pose of accelerating stock sales. The company claims 
to own a process for making linen out of flax very much 
cheaper and in far less time than linen can be made in 
the old way. Yet as far as we can learn, none of the 
large wholesale dry goods houses is a customer of the 
concern to the extent of insuring the enormous profits 
set forth in the prospectus issued by the Sterling De- 
benture Corporation. Owning such a monopoly as will 
revolutionize an important industry, the Oxford Linen 
Co. is making suspiciously slow progress and we are 
not surprised at all that some of the people who have put 
their money into it, are now growing concerned about 
their investment. A week or so ago a Wall Street bank- 
er made inquiries at the company’s offices in behalf of 
one of his clients, who is a shareholder, but he reports 
that each of his specific questions was answered by glit- 
tering generalities. He wired his client to sell his stock 
at any price he could get, if in the end he did not want 
to lose all his money. This was sensible advice. Where 
a corporation is making money it is quick to spread the 
facts before its stockholders. That the Sterling De- 
benture Corporation must be doing an immense business 
is indicated by the fact that it employs over 200 stenog- 
raphers and occupies considerable floor space in the 
Brunswick Building, in the heart of the upper New 
York City. The concern must have an immense postage 
and printing bill each month, as it seems that almost 
everyone who might be tempted to buy its exaggerated 
and over-inflated investments is on their list and is cir- 
cularized with expensive literature at frequent  inter- 
vals. 

We can foresee the enormous losses that investors will 
eventually confront who have been tempted into the 
propositions of the Sterling Debenture Corporation by 
their honied promises. When they stop pouring in their 
money to maintain these people in their elaborate offices 
and their army of employees, the beginning of the end 
will set in. 

Such air castles as the Sterling Debenture Corpora- 
tion has erected cannot last long; they will collapse 
sooner or later as they are built on a foundation of 
wind. 


SOUTHERN PACIFIC ABOVE ATCHISON. 

There was good buying of Southern Pacific around 
the low points of the week and shorts covered hastily. 
Much that might be considered unfavorable appears to 
have been discounted by the break to below 110, but 
there is no good reason why Southern Pacific should 
sell any better than Atchison. Some shifting of accounts 
from Southern Pacific to Atchison is reported by several 
brokers, 


PITTSBURG COAL HAS A FALL. 

The coal strikes and general depression in the trade 
were probably responsible for a heavy break in the pre- 
ferred stock which fell over 6 points at one stock mar- 
ket session. There is nothing in sight to warrant higher 
prices for the common, 























































OER mR mm 









aan cmwmagam 


peg — Ar — nm tw 


jemien Ss = 








18 


THE FINANCIAL WORLD. 


July 9, 1910. 





MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
o America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 


Telephone, 5545 Broad 
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Am Locomotive. 40, 39 39 
Am Smelt..........-00. «.- 70 684% 63% 
Am Smelt pf................ 101% 101 101 
Am Sugar ....... ednsecnasees 119 119 119 
Am T & T......ccceee ecccces 133 132% 152)s 
— 7s Soe ccccoececcesecce 34 — 26% 
MOGRMER, .ncccccccscescccces é 37! g 
AT OB PF........c.cccccceee 98% 9612 96% 
Balt & ee didccchacnainn 108% 107 107 
SE GE Becncccccscocccs 76 744% 74% 
Canadian Pacific............ 18954 Iss', 188% 
Con Leather ............ «.. 3! 32 3214 
Central Leather pf........ 104% 104% aac 
Ches & ON10.........660005- 75 72! 72% 
Obi & NW. vss eeeseeceeees 143-1415, 14154 
oO, MD Biccesccoccccceces 122 117% 1185 
Col Fuel & I........--...... 3380 B22 
Ge Be ses ccccceccccccces 55 544% 54% 
GOS GOBo 0c cccccccccccececs 134', 182 132 
Corn PB ......cccceecereeece 37 13% 1 3% 
=. Ss doeoneus: cccavens +o 1 +45) ody 
kindtheacnenetone 4 2 
Den & R Gr pf.........+.+- 70% TU 70% 
— D cccccce coccccsce 28 28 25 
wecccccccrccccccccoccocces BOF 24 24 
Erie ict anaconda 421° 4 rtth, 
Gt North pf..............65- 126%, 124 124 
ee ice concen cucesens 52% 52 52 
Harvester... 94% 94 94 
pe cee cccccsccceceseces a 120% = 
Pils) 0.) 0.) Se ee er y 
Inter-Met pf................ 51. 49% «49 
Lowa Cent ,...... 2.2... -eeees 16% 16% ies 
Bam © B0.......cccccses coves 28} 28 @ 
Ss ccnncsnseccanbs 143. 141 141 
Marine pf.. . 17 17 17 
M K & Tex, BBYu:«COB2Y%H_CiéiéRNG 
MK & Tex p 64 64 64 
ad DRGEES cc ccccccccccccccce 60% 57% £59 
PR EE ineseensisssccasces 69% 895, 693% 
N Y BT CDs 0.ccece ccccee 73 73 73 
BF GBece covcccescscccese 114 aie 112% 
Nor & Weat...... .-.....s00- 938 3 
North Pacific.............++. 120 116 116 
ree S ~ bbidsdieaasosncenl 129% i 128% 
“TT rT 82 F 
Pullm ,.. .156 156 156 
Suis d:ciine nncceseer 145% 142% 143% 
BOON MUME. . .ccccccccccccce 82% 31 31 
76 7i% 73% 





Southern Pacific. 
South Ry Oo... 

Tol St L W... 
TolSLWp. 
Union Pacific 
















DW B W00ed, ... .cccccccccccceee TI GD 69% 
U 8 Steel pf.............006 115 114% 114% 
Utah Copper... .........-.-- 41% 41 41 
WORBER..cccccccccccccecsccce 17% 16% 16% 
WEE Bloc ccccccccccsece 36% 34 34% 
Westinghouse.............. 60% 60% 60% 
BOSTON STOCKS. 
July 8, = 
High 
BR TRE isnc cocccecccssceses 36 36% 
Am Agr Chemical ..............006. 4 1% 40 
Am Pneu Service pf................ 15% 15% 
American Telephone................ 133 132 
American Woollen pf .............. 92% 922 
Arizona Commercial...... ......... 154% 15 
Boston Elevated..... osonckae 126 
Butte Coalition...... « 39 17 


Calumet & Hecla Mining . 


Copper Range Consolidated .. . 61 6032 
Franklin Mining............... «++ 10 10 
Greene Cananea..............+..+5+ 7 7 
Isle Royale Mining...............+- 16 15 
Lake Mining...........-.00.seeseee- 46 44 
I csc caccvscccqnsennceos 19 1832 
Nevada Oon Mining................ 184% 18 
North Butte Mining................- 23 21 
Parrot Mining ...........ssseceeees 12% 12% 
Shannon Mining................+--+ 9% 9 
Superior Mining............-...+ «+ 40% 40 
Superior & Pitts Mining........... 10% 10 
BEES BD DOe ccc ccccccccscccccccccsccse 102% 102. 
WOE WECM. 00. 0000c0 cc ccsdeccssess 186% 186% 
United Shoe Machinery..........-- 53% 47 





LEANING ON NOTHING. 

All coppers lean on Amalgamated; 
Amalgamated leans on Anaconda; Ana- 
conda is believed to lean against Ameri- 
can Smelters, and what American Smelt- 
ers leans on is a problem in cosmography. 
—New York Evening Post. 





FINANCIAL GRAPHIC SERVICE. 
The Financial Graphic Company, of 50 
Church street, New York City, has pub- 
lished a handsome pamphlet under a 
heavy cover of the “Financial Graphic 
Service,” which is described as the “Sem- 
aphore of Business.’”’ The service is in- 
tended to give a practical and scientific 
method of studying general financial and 
business conditions that the banker, mer- 
chant and individual investor may obtain 
accurate information as to what may be 
reasonably expected to develop in the 
future of trade and finance as judged by 
accurate charts and statistics showing the 
probable trend. 
SUBSCRIBER FROM THE VERY 
FIRST. 
Detroit, Mich., June 30, 1910. 
Financial World. 
Dear Sirs: Subscriber for past seven 
years, and hope to be for seventeen more. 
Yours truly, 
W. S. RODGER. 


A SERIOUS KICK. 


Golden, Colo., June 28, 1910. 
The Financial World. 

Gentlemen: The only kick that I have 
on the Financial World is that why 
wasn't I a subscriber to it long ago. 

Respectfully yours, 
R. E. MORRIS. 





BRITISH COLUMBIA COPPER. 

Advices have been received to the effect 
that the capacity of the British Columbia 
Copper Company is being enlarged and 
that within 60 days the Greenwood smelt- 
er will have a capacity of 2,700 tons of 
ore daily. President Erb says recent bul- 
lion shipments show 46% per cent of 
metallic value in gold and silver, prin- 
cipally the former. 





FINANCIAL NOTES. 

The Comptroller of Bay City, Mich., 
will receive sealed bids up to 3 p. m. 
July 11 for $17,000 of local improvement 
bonds. 

The Comptroller of the State of New 
York has allotted to the Windsor Trust 
Company of New York City $200,duu 5 
per cent bonds sold for the State Water 
Commission. The price was 103.13. These 








are the first 5 per cent bonds to be of- 
fered by the State in several years. 

N. W. Harris & Co. have sold all of 
that part of the issue of $6,500,000 Sierra 
& San Francisco Power Company bonds 
which were offered privately several 
weeks ago. 

The financial statement of the City of 
Ottawa, Canada, as of June, 1910, gives 
the assessed taxable value of property at 
$55,175,811 and the population of the city 
at 83,360. The total liabilities are placed 
at $8,256,204.37 and the assets at $7,- 
601,574.60. In the list of assets are not 
included the value of bridges, sewers, per- 
manent pavements, sidewalks and other 
local improvements. 





PAY 71ST DIVIDEND 
The directors of the E. W. Bliss Com- 
pany, of Brooklyn, N. Y., have declared 
the 71st dividend, making the rate on the 
common stock 2% per cent., and on the 
preferred 2 per cent. The dividends were 
payable July 1. 


HAMBURG, N. Y., BOND SALE. 

The board of education of the town of 
Hamburg, N. Y., will receive bids until 
July 18 for 25 bonds of the denomination 
of $1,800 each. The bidder making the 
lowest rate of interest will receive the 
award. 





[No. 290.] 
REPORT OF THE CONDITION OF THE 


FOURTH NATIONAL BANK 


at New York, in the State of New York, 
at the close of business, June 30, 1910. 


RESOURCES. 

Loans and discounts.......... $22,325,503.44 
U. S. Bonds to secure circulation 600,000.00 
U. S. Bonds to secure U. S. dep’ts 1,000.00 
Premiums on U. S. bonds...... 22,515.06 
Bonds, securities, etc.......... 742,893.50 
Banking house, furniture and 

DE senthhadguctsnameesen 2,507,234.91 
Due from national banks (not 

BORING. DRONE) 6. 06.6550400000 1,650,843.45 
Due from State and private banks 

and bankers, trust companies 

and savings PO 85,207.42 


Checks and other cash items. 982,490.94 
Exchanges for Clear.ng House. 16,392,585.95 
Notes of other National Banks. 50,000.00 
Fractional paper currency, nicx- 

ED eddcnndbirie nade « 41.73 
Lawful money reserve in bank, 

vis. ¢ 

eee $3,447,990.00 

Legal tender notes. 2,200,000.00 5,647,990.00 
Redemption fund with U. S. 

Treasurer (5% of circulation). 


30,000.00 
Due from U. S. Treasurer.... 


186,000.00 
$51,224,306. 3.40 


LIABILITI&S. 
Capital stock paid in.......... $5,000,000.00 
a, rere eee 5,000,000.00 
Undivided profits, less expenses 
Pr erre 525,708.45 


National bank notes outstanding 
Due to other nation- 

Ol DOMED cccccs $12,403,551.37 
Due to State and 

private banks and 

a, eee 2,257,007.43 
Due to trust com- 

panies and sav- 

ings banks...... 6,833,054.63 
Dividends unpaid.. 3,562.00 
individual deposits 

subject to check. 15,590,016.98 
Demand certificates 

of deposit...... 8,702.92 
Accepted checkr.. 2,449,513.56 
Cashier's chec 


592,800.00 


outstanding .. 409,389.06 
——_——- 39, 951,235.95 
i GOS 5 cd citevoucdsccd 1,000.00 
Dividend No. 98 (payable July 1) 100,000.00 
Reserved for taxes............ 50,000.00 
$51,224,306.40 


State of New York, County of New York,ss. 
I, CHARLES H. PATTERSON, cashier of 
the above named bank, do solemnly swear 
that the above statement is true to the best 
of my knowledge and belief. 
CHARLES H. PATTERSON, Cashier. 
Subscribed and sworn to before me this 
2d day of July, 1910. 
CHARLES C. SEIFERT, Notary Public. 
Correct—Attest : 


JAMES oat CANNON, 
, me 2 NVILLE, Directors. 
WwM. a OPDYKE, 





Jul 








July 9, 1910. 
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CURRENT 
QUOTATIONS 


PUBLIO UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 
York: 

Bid. Asked. 
*Binghamton Gas Wks ist 5s, 1938.... 96 98 
Bklyn Un Gas Co ist cons 6s, 1945...107 108 





*Butte Elec & Pow Co Ist 5s, 1961...... 95 99 
*Cont Un Gas Co ist 6s, 1927.......... 100 101% 
*Conn Ry & L Co isa 4%s, 1951...... 101% 102% 


Den Gas & El Co gen mtg 5s, 1949.... 85 90 
Det City Gas Co prior lien 5s, 1923.. 99 101 


*Detroit Edison Co ist 5s, 1933........ 97 100 
East Penn Rys Co ist 5s, 1986....... - 80 82 
*Equit G L Co (Cons ist) 5s, 1932...... 103s 106 
*Grand Rap Gas L Co ist 5s, 1915...... 99 «86101 
Int’l Traction, Buffalo, com............ 27 30 
Ina’l Traction, Buffalo, pfd............ 69 72 
Indiana Ltg stock 33 
Indiana Ltg bonds 67 





*K City (Me) Gas Co %st 6s, 1922...... 98 100 
*Kings Co E L & P Co ist 5s, 1937....101 102% 
Kings Co E L & P Co p m 6s, 1997....111 112% 










*Madison G & E ist 6s, 1926.......... 106 109 
*Milw E D & L Co 4%s, 1931.......... 93% 2% 
*Mil E D & L Co cons 6s, 1926........ 106 107 
*Mil L H & T Co Ist 6s, 1929.......... 101 104 
*Mil G L Co, Ist 48, 1927...........++ - 0 92 
*New Amst G Co cons 5s, 1948........ 98 100 
*N Y & E R G Co Ist cons 6s, 1945.... 95 98 
*N Y & E R G Co Ist 5s, 1944........ 100 104 
Pacific Gas & Elec COmM...........+seeee 54 55 
Pacific Gas & El pfd......ccsecsccceeees 84 87 
Roch Ry & L Co cons 6s, 1954........ 99 101 
*St. Croix Water P Co ist 5s, 1929...... 94 

*St. Jo Gas Co ist 68, 1937............ 92 94 
*Sst. P G L Co gen mtg 5s, 1944........ 93 95 
*South L & T Co col tr 5s, 1940........ 94 96 
*Syracuse Gas Co Ist 65s, 1946.......... 101 103% 
*Tri-City Ry & L Co ist 5s, 1923...... 95% 97% 
Wash Ry & E Co cons 4s, 1951......... 84% 86 
Am L & T Co 6 p ¢ cons pdf stk.. 105 
Am L & T Co com stock.............. b 278 
TC Ry & L Co 6 pe cum pfd stock.... 87 91 
Tri-City Ry & L Co com stock.......... 23 24 
+Kings Co Elec Lt & Pr stock.......... 119 122 





*And accrued interest. +Ex-dividend. 





NEW YORK FIRE I[NSURANCE 
STOCK 


Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 











Div. Int. 
Companies. Per. Rate. Bid. Ask. 
CHF  ccccccecccccscccce Q-J 10 190 210 
Commonwealth J&J 10 300 - 
Continental J&J 910 945 
Empire City . Ja&J 8 125 140 
Fidelity-Phenix............ —-- ~- 275 486285 
Germania ($50) .......++. J&JI 18 285 300 
German Alliance ........ J&JI 15 265 300 
German American ....... J&J 30 535 650 
Glens Falls ($10)........ J&J 30 «©6600 _— 
Globe & Rut .....-.eee5- Q-J 40 470 _- 
Hanover ($50) ... ° J&J 15 195 206 
Home ......e0e- J&J 30 660 680 
Nassau ($50) .... — 10 165 175 
Niagara ($50) ..... J&J 20 270 300 
North River ($25) A&O 10 155 «165 
Pacific ($25) .... J&J 6 135 «150 
Peter Cooper ($20) ...... —— 6 100 «120 
Rochester German ...... J&J 10 190 210 
Stuyvesant J&J 10 150 - 
United States ($25) — —_ 60 75 
Westchester «» F-A 30 450 470 
Williamsburgh City ($50) J&J 20 390 410 


N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 


Frederic H. Hatch & Co., 30 Broad St., New York. 
Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950..J & J 50 60 












Bway Surf Ry ist 5s, 1924...... J & 3100 = 103 
Bway & 7th Ave Cons 6s, 1943....J & D 98% 102 
Bway & 7th Ave 2d 6s, 1914........ J&I 99% 101 
Central Crossaown Ry 6s, 1922..M & N 85 95 
Christopher & 10th St 4s, 1918....A& 0 80 9% 
Col & 9th Ave ist 5s, 1993...... M&S 99 
Dry Dock, E Bway & B 6s, 1932..J & D 9% 97 
D. D. E Bway & B ctfs 5s, 1914..F & A 40 50 
424 St, Man & St N 68 1919..... M&S 8% 100% 
Lex Ave & Pav Ferry 5s 1993....M& S 94 

2d Ave Ry Cons 5s 1948....... Fa&a 0 60 
Sou Bivd Ry 5s 1945... JI & I 6 80 
So Ferry Ry ist 58 1919.......... A&oO 8% 90 
Tarrytown, W P & M 6s 1928....M & 8 50 75 
Third Ave Ry ist 68 1937........ J & J 106% 107 
34th St Crosstown Ry 6s 1996....A & O 7% 
28th & 29th St Ctwn Ry 5s 1996..A &O 10 25 
Union Ry ist 5s 1943.......... F&A #9 101 
Westchester Elec Ry 68 1943...... J&J #0 75 
Yonkers Ry ist 5s 1946....... A&oOo 7 80 
Cent Union Gas 5s 1927... --J & J 99% 101 
N Y & E R Gas Com 5s 1945...... J&JI % 100 
Equitable Gas ist 5s, 1932........ M&S8101 103 
New Amst Gas Ss 1948............ J&I ® 99% 
N Y & East R Gas Ist 5s 1944....J & J 100 103 
N Y & Sub Gas 58 1949.......... Mé&s 9 100 
N Y & Weste Ltg 58 1954........ J&J3 9 101 
N Y & West Ltg 48 2004........ JI&J 7% 81 
Northern Union Gas 6s 1987....M & N 98 100 
Standard Gas Lt 5s 1930 &N101 = 103 
Le ay = Lighting 6s 1950...... JI &pi00 101 
wh ains Ltg 5s 1938........J & D 9% 





KLEOTRIO LIGHT AND TRACTION 






SECURITIES. 

Williams, McConnell & Coleman, 60 Wall St., N. Y. 

Bid. Asked. 
American Light & Traction (com)...... 275 278 
American Light & Traction (pfd)...... 103 105 
American Gas & Electric (com)........ 41 43 
American Gas & Electric (pfd)....... - 40 42 
American Gas & Electric ist 6s..... coe 8 83 
Denver Gas & Electric stock.......... 150 153 
Denver Gas & Electric gen 5s.... +. 88 92 
Electric Company of America.. 11% 11% 
Empire District Electric (com)........ 33 36 
Empire District Electric (pfd)........ 70 7% 
Empire District Electric bonds........ _- 78 
Lincoln Gas & Electric.......ccccesseees 17 19 
Pacific Gas & Electric (com).......... 54 55 
Pacific Gas & Electric (pfd).......... 84 86 
eee GI Fi kinc 00006 Gendbaneeeesbecese 84 85 

SOUTHERN SECURITIES. 
Quotations furnished by Goulding Marr, Nashville, 
Tenn. 

Bid. Asked. 
Cumberland Tel & Teleg Co stock..... 140 144 
Decatur Land Co. (Alabama) com...... 14 25 
Decatur Land Co. (Alabama) pfd...... 190 225 
Masley LaRE GOW) occccccccccoccoccccs 115 125 
Nashville & Decatur R. R.....seseees 184 190 
Nashville, Chattanooga & St. L. Ry. 125 133 
Nashville Ry. & Light common........ 54 57% 
Nashville Ry. & Light Pfd............ 83 86 
South & North Alabama Ry.......... 35 _- 

ONDS. 

Nash., Chat. & St. L. ist mtge 7’s.... 107 109 
Nash., Chat. & St. L. Com. 56’s........ 109 110% 
Nashville Ry. & Lt. Ref. (1958) 6’s.... 94 9514 
Nashville Ry. & Lt. Con (1953) 6’s.... 100 102% 
Birmingham Ry. & Elec. (1924) 6’s.... 101 105 
Tenn State Settlement (1913) 3’s........ 95 96% 


Bonds price plus accrued interest. 


COTTON QUOTATIONS. 


Ex-dividend. 


Renskorf, Lyon & Co., 43 Exchange Place, New 
k. 








or’ 
High. Date. Low. Close. 

MP dcccussahouinse 15.52 5 15.24 15.39—.40 
ey Seas 14.90 5 14.62 14.81—.82 
BEE soccncsccces 13.43 6 13.22 13.35—.36 
September. ........ 12.80 5 12.62 12.76—.77 
OCotoder oc. cccccees 12.60 6 12.60 12. 
November .......... 12.60 5 12.44 12. 
December .......... 12.57 5 12.42 12. 
EE = cca osccnacs 12.50 5 12.50 12.5 
 eererrrrrerTy 2.59 6 12.46 12.5% 





NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall St. 


























Dividend 
Rate. Period. Bid. 
AMATO —ceccccasccssccee 2 J-J 5S 
American Exchange ..... 10 M-N 23 
Audubon National ...... -— 95 
Aetna National Bank..... 8 Q-J 170 
Battery Park  ........++. 115 
BOWOEF  scccccccoccccccces 12 Q-F 375 
BE Be WRiccccconcceccccce 6 J-J 135 
Bronx Borough Bank.... 12 J-D 300 
Bryant Park  .....sssse - 155 
GO cnccccsccccceccess 6 Q-F 170 
GREBD  cccccccccccsccccsocs 12 Q-J 430 
Chatham  ..ccccscccccccsce 16 Q-J 320 
Chelgea Ex .....scecsseee 8 Q-J 200 
Chemical ......cseeeeesees 15 Bi-Mo 430 
Cit Central 6 Q-J 150 
GH ccccoccccccccecccceces 10 M-N 365 
Coal & Iron .... 6 Q-J 145 
Commerce 8 Q-J 208 
Colonial ‘ -- 10 Q-J 300 
COMMMEREE ccccccccccsccccce 12 J-J 350 
Corn Exchange 18 J-F 310 
East River 6 J-J 115 
6 M-N 165 
32 Q-J 875 
12 Q-J 300 
Fifth Avenue ....seeeeeee 260 Q-J 4200 
Fourth National ......... 8 Q-J 183 
Fourteenth St .......+++. 6 Q-F 150 
GalMIatIB ccccccccccccccccce 14 A-O 330 
GarReld  ccccccccccccccccecs 12 Q-J 275 
German American ....... 6 F-A 140 
German Exchange ....... 20 J-J 450 
Germania ....cesecceeeeees 25 M-A 525 
Greenwich § ......sseeeeeee 10 Q-J 250 
HHQMOVEP cccccccccccccccccs 16 Q-J 600 
Importers & Traders..... 240 «CS-J 540 
Irving Nat E 8 Q-J 200 
Jefferson 10 J-J 160 
BRATE  ccccccocccccccccese 2% Q-J 600 
LAMCOIN oo ese eceeeseseece 8 QF 415 
Manhattan Co ......-se+0- 14 J-J 320 
Metropolitam .....+-ss+e05 8 Q-F 200 
Market and Fulton...... 12 Q-J 250 
Mechanics & Metals...... ~ — 245 
Mercantile .......seeeseeee 6 Q-J 155 
Merchants .....ssseeeeeeee 7 QJ 170 
Merchants Exchange ..... 6 J-J 165 
Metropolis .........--se005 16 Q-J 375 
Mount Morris .......-.++ 10 Q-F 250 
DGNED: cncdasaescecoccesss S 2 275 
National Reserve ....... 6 J-J 100 
New Netherland ........ 5 Oct 200 
NQBBBAU .nccccccccccccccces 8 M-N 240 
Night and Day 200 
19th Wa>rd  ...sseseeeseee 15 Mthly on 
New York N B A....... 14 -J 315 
NM YF County ...nccccccee 40 «J-J 950 
Northern National ...... 95 
PEE cvceccccccsccccecees 8 Q-F 230 
PPATK ac cccccgcccccccccccee 16 Q-J 325 
PEOPLE'S cecccscccccccccves 10 Jj-J 275 
PROMEZ cccccccccccccccccccs 6 J-P 190 
PROGR cccccccccccccccccccce 20 «(J-J 610 
Produce Exchange ....... 8 A-O 165 
Seaboard ....... «- 12 Q-J 400 
Second . oes 12 QJ 400 
GRETMAN 2..ccccccccccccces 
BORGO cecccccccoces 10 J-J _ 
234 Ward ........ 6 F-A 160 
BE WETS ccccccccccccccee 4 J-J pa 
Union Exchange 8 J-J 155 
Washington H 8 Q-J 285 
West Side ....ccsccccceces 12 J-J 650 
Yorkville ..ccccesscccscees 20 J-J 625 


*Including special 125 per cent. 
+Ex-rights. 


Ask. 
600 
238 
105 
180 
125 
145 
165 
180 
460 
335 
435 
160 
155 
215 


320 
130 
175 
890 
350 
4400 
188 
175 
350 
300 
150 
575 
265 


625 





TRUST AND SURETY COMPANIES. 


Quoted py Chas. H. Carruthers & Co., 66 Wall St 








Dividend 

Rate. Period. Bid. Ask 
Alliance Real .........-..- 8 Q-J 115 130 
American Surety ........ 12% Q-J 215 225 
Batee TIRE ..ccsccccecee 8 Q-J 350 370 
er Ee 16 Q-J 600 655 
Bond & Mortgage......... 12 Q-J 235 «245 
TE. RAE 2 Q-J 420 440 
Com Trust Co......scccev - — 110 125 
Carnegie Trust............ 8 Mthly — 120 
Gas Co of America....... & J-J 120 136 
7 OS Doi ae 45 Q-J or ~ = 
City Investing............ —_ 
City Investing pfd........ 7 QJ 105 «110 
Citizens Trust ........... 5 M-S — 
PS he a 8 QJ 280 290 
Empire Trust Co 8 J-J 300 os 
E 2 «6Q-J 460 475 
Farmers Loan & Trust... 40 Q-F 1675 1710 
Ae OPP 7 J-J 200 «210 
DEED sacs ccccccsmesces 8 J-J 200 «210 
DEEL ‘Sk nodbenseacedves 8 J-J 220 46230 
Fulton Trust Co.......... 10 «(J-J 280 _- 
RPGR ccccscccesccccse - —_— 165 176 
SE ciccnsccesceveces 20 Q-J 815 830 
BEOMREIEOD. «ccc cccccoscecces 12 Q-J 265 _- 
Hudson Trust............. 6 J-J 160 170 
Home Trust Co........... -_ —_— 110 «120 
SEE Tin cscccecccccceses 6 J-J 100 «110 
Inter Bkg Corp........... -—— 90 «6100 
Kimge CO... cccccccccccccce 16 Q-F 600 - 
Knickerbocker ........+++ —_- —_— 290 310 
Lawyers Tit & Trust..... 12 Q-J 270 8280 
et FO ee 12. Q-J 235 245 
Lincoln Trust............. - —_ 130 140 
Long Island Loan........ 12 Q-J 316 463265 
Manhattan ........ 60s6ées i2 J-J 380 0=— 410 
Metropolitan ............ 24 Q-J 500 625 
jj “(vss caseeeucedos 300 —Q-J 735 _ 
Mutual Alliance........... - — 110 «(125 
Mortgage Bond Co........ 5 Q-J 110 «115 
INAGERR oc cccccccccccccccce 8 Q-J 270 «= 285 
National Surety........... 8 Q-J 240 260 
N Y Mort & Security..... 12 Q-J 190 200 
7 a Mn ccteacksouseees 32 Q-J 640 
N Y Life Ins & Trust.... 45 Q-D 1100 1120 
PM *vicabtevteqenesans _ — 305 _ 
i re 6 J-J 115 126 
Realty Associates....... 8 J-J 110) «#115 
Standard Trust.......... 16 Q-J — 400 
Trust Co of A...... a iat 10 Q-J 345 355 
Title Guar & Trust Co 20 Q-J 485 495 
a Re rere 7 A-O 140 «150 
SW Ge ecccccccessccs 10 J-J 215 225 
U S Mort & Trust........ 24 6 «Q-J 460 480 
DE Mwaneoneueses esses 0 Q-J 1300 1350 
oe wee GD Fn cceccces - — 100 «120 
United States............. 500 J-J 1175 1225 
WO BOUND Be eccnccccons 12 Mthly — 236 
Washington ............ 12 Q-J 365 _ 
Westchester . oi aan 6 J-J 145 «160 
Were & BF F...ccccccves 5 — 160 170 
MEE nev he vonecaceeese 6 J-D — 126 


MISCELLANEOUS STOCKS. 


Quoted by J. K. Rice, Jr., & Co., 33 Wall Street 


New York. 

Div. Bid. Ask 
Amer Br S & F com... 5 Q-J&ex 87 91 
Amer Br 8S @ F pfd.... 7 Q-J 123 «126 
Amer Brass .....ccccccce 56 Q-J &ex 115 125 
Amer Chicle com....... 18 Mthly 215 220 
Amer Chicle pfd......... 6 Q-J 98 103 
Amer Coal Products...... 6 Q-J 95 98 
Amer Gas & Elec com.. — - 40 43 
Amer Gas & Elec pfd... 6 Q-F 40 43 
Adams Express .......... 12 Q-M 250 270 
Amer Express ........-- 2 Q-J 230 486245 


Amer Light & Trac com. 10 Q-F &ex 273 278 
“Amer Light & Trac pfd 5 Q-F 102-106 


6 
Amer Dist Tel of N J.. 4 Q-J 49 §1 
Amer Typefounders pfd.. 7 Jan. 15 9 100 
Amer Typefounders com. 4 Jan. 15 40 45 
Babcock & Wilcox ...... 7 Q-J 97 102 
Bordens Con Milk com.. 8 Semi-F 113.116 
Bordens Con Milk pfd... 6 Q-M 102 105 
Bush Terminal ........... - 8 100 
Cripple Creek Cent com. — —— 20 30 
Cripple Creek Cent pfd.. 4 Q-J 40 50 
Del, Lack & W Coal... 10 Q-J 200 220 
Du Pont Powder com... 8 Q-M 135 140 
Du Pont Powder pfd.... 6 Q-J 84 88 
Se WP Me OOEisccccencee WwW Q-J 120 ©6130 
gs lhe 8 Q-J 126 6135 
General Motors com..... - —-- 1156 «125 
General Motors pfd...... 7 Semi-A 86 91 
Hudson & Man com..... - -—— 18 20 
International Nickel com 6 Q-G&ex 133 138 
International Nickel pfd 6 Q-F 89 94 
Internat Silver com _ — 50 R0 
Int Time Recording com 7 Q-J & ex 107 112 
Internat Silver pfd........ 4 Q-M 125 150 
Int Time Recording pfd 7 Q-M 102 108 
Kings Co E L & P... 8 Q-M 120 123 
Lackawanna Steel ...... -— wae 42 45 
Oil Fields of Mexico.... - — —_ 7 
Pacific Gas & Elec com. - — 54 56 
Pacific Gas & Elec pfd.. 6 Q-J 84 87 
Pheips, Dodge & Co -- 10 Q-F&ex 190 210 
Producers Oil .... nee 6 Q-F &ex 140 150 
Royal Bak Pow com..... 12 Q-J 188 198 
Royal Bak Pow pfd sin 6 Q-J 102 «106 
Safety Car Htg & Lgt.. 8 Q-J & ex 123 127 
Sen Sen Chiclet ......... Var. 125 130 
Singer Manufacturing .. Var. Q-M 280 320 
Standard Coupler com... 4 Q-J 30 50 
Texas (Oil Company..... 12 Q-J &ex 136 140 
Texas & Pacific Coal.... Var. Q-J 100 «105 


Tri-City Ry & Light com. - 


Tri-City Ry & Light pfd. 6 Q-J 87 92 
UW @ BBC GRD ccccccccces 6 Semi-M 9 100 
U S Motors com......... — eum 68 73 
U @ Motere pid.......c0. 7 Q-F 72 7 
Union Tpyewriter com... — -—— 40 5 
Underwood Typew pfd... 7 Q-J 98 101 
Underwood Typew com.. — -— 57 62 
Virginian Railway ...... — 18 23 
Wells Fargo Express .... (Prob. 10) 156 «164 
Western Pacific .......... _ - 14 18 


Worthington Pump pfd.. 7 Semi-M 103 107 
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It Is Indisputable 


that a good mortgage upon land is as 
safe an investment as can be made. We 
have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 
PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b 


Chartered 1872 State Commissiener 





To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Na- 
tion Episcopal Weekly, gives 
you that safeguard. 


434 Lafayette St., New York, N. Y. 














DIVIDENDS 


American Telephone & Telegraph Co. 

A Dividend of Two Dollars per share will be paid 
on Friday, July 15th, 1910, to stockholders of 
record at the close of business on Thursday, June 
30, 1910. 





WILLIAM R. DRIVER, Treasurer. 





AMERICAN LIGHT AND TRACTION CO. 


40 Wall Street, New York City, 
July 5, 1910. 

The Board of Directors this day declared 
from the Net Earnings of the Company the 
regular quarterly dividend of One and One- 
half Per Cent. (1%%) on the Preferred stock 
of this Company, payable August 1, 1910, 
to stockholders of record of Preferred stock 
at the close of business July 16, 1910. 

The Board also declared from the un- 
divided profits of the Company a quarterly 
dividend of Two and One-half Per Cent. 
2%%) on the Common stock of the Com- 
pany, payable August 1, 1910, to stockhold- 
ers of record of Common stock at the close 
of business July 16, 1910. 

The Board also declared from the undivided 
profits of the Company a dividend of Two 
and One-half (2%) shares of Common stock 
on every One Hundred (100) shares of Com- 
mon stock outstanding, payable on or before 
August 15, 1910, to stockholders of record 
of Common stock at the close of business® 
July 16, 1910, 

The Transfer Books for both Preferred and 
Common stock will close July 16, 1910, at 
twelve o'clock noon, and will reopen August 
1, 1910, at ten o'clock A. M. 

Cc. N. JELLIFFE, Secretary. 





INTERNATIONAL PAPER COMPANY 

A dividend of ONE HALF of ONE PER CENT. 
on the Preferred Stock has been declared, payable 
July 15th, 1910, to Preferred Stockholders of reseed 
at the close of business, 3 P.M., July 5th, 1910 
Transfer books will remain open. Checks mailed 


E. W. HYDE, Secretary. 


NATIONAL LIGHT, HEAT & POWER CO. 
13th Qaarterly Dividend 

The Directors have this day declared the 
regular quarterly dividend of 14% on the 
preferred stock of this company, payable July 
Ist to holders of record. Transfer books 
close June 25th; reopen July Ist. 

JONN F. REILLY, Treas. 
June 25th, 1910. 


Walpole Rubber Company 


A quarterly dividend of 1\%% on the preferred 








stock and 1% on the common stock has been de- 
eclared, payable July 15, 1910, to stockholders of 
record July 1, 1910 Books close July 1, 1910, and 


reopen July 16, 1910. 
Walpole, Mass., June 14, 1910 
A. T. BALDWIN, Treasurer. 





AMERICAN THREAD REPORT. 

The annual report of the American 
Thread Company for the year ending 
March $1 shows total assets in plants, 
stock in trade, accounts, cash, $430,- 
109.25; investments, etc., of $23,671,- 
061. The profit and loss account for the 





PRITZ VON FRANTZIUS 


196 
La Salle Street 
Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO 


STOCKS 


BONDS 


GRAIN 


VUrite for our circulars on the following stocks 


Allis Chalmers 
American Beet Sugar 
Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Brooklyn Rapid Transit 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Canadian Pacific 
Chesapeake & Ohio 
Erie 

Great Northern Pfd. 
Illinois Central 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


Orders executed for cash or on margin on all leading Exchanges. 


ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 


Wabash 4s 


Brooklyn Rap. Tran. conv. 4s 
Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 





year shows bond interest, $240,000; divi- 
dend on preferred shares, $244,523.76; 
depreciation, $505,873.96; dividend on the 
common, $810,000; reserve, $300,000, and 
surplus, $748,810.09. The gross profit for 
the year was $2,441,843.90, and the bal- 
ance from the previous year $407,363.91. 


THE GENERAL SITUATION. 
Thomas Gibson. 

The money position, which is the most 
important factor of the general situation 
outside of the crops, was strengthened 
this week by the engagement of $1,750,- 
OOO gold for shipment to this port from 
London. The local banking position is 
known to be good, and as the engage- 
ment was the result of a purely auto- 
matic operation of the machinery of the 
foreign exchange market, there is little 
significance attached to the occurrence. 
It indicates, however, that the state of 
our foreign trade balance has been great- 
ly improved. The Western banking posi- 
tion will be disclosed in a few days when 
the response to the Comptroller's call is 
received. It is thought that reductions 
in loans will be shown. 

There is an undertone of pessimism re- 
garding pig iron in the weekly reports of 
the iron and steel trade publications, but 
the steel business should feel the benefit 
of equipment orders. 

While the railroads have still some la- 
bor disputes to settle they are granting 
increases here and there each week, indi- 
cating a confidence in the final outcome 
of their campaign for higher freight 
rates. 





FRIDAY’S COTTON LETTER. 


Renskorf, Lyon & Co., 43-49 Exchange 
Place. 

Some scattered rains fell last night in 
Oklahoma and Texas, but that part of 
the country still needs soaking rains. 
More rain has fallen in the Mississippi 
Valley and the forecast is for unsettled 
weather there and also in the Atlantic 
States. 

Conditions are not at all satisfactory 
and are daily growing worse. The trade 
is always slow to realize damage from 
too much rain. 

October and the later months will not 
remain below 13 cents much longer, and 
a material advance is likely in these 
options. 


QUARTERLY REPORT OF 


THE NASSAU BANK, NEW YORK 


at the close of business on the 30th day of 
June, 1910. 





RESOURCES 
Loans and discounts......... $6,946,790.05 
Due from banks and bankers.. 817,889.88 
NE “6 60 wenegeéeenseenes 4,000.00 
DE the badwiseseesese cegeese 144,140.00 
Bond and mortgage............ 34,000.00 
Se” eee 1,710,896.30 

Exchanges for next day’s clear- 

i Bhthine gd ededemeb ee one 599,260.40 
Accrued interest not entered... 12,000.00 
$10,268,976.63 

LIABILITIES 
CR TE vncncskasccdncee< $500,000.00 
Surplus and undivided profits.. 521,843.25 
Reserved for taxeS.......c.00. 10,000.00 
a eee 9,209,906.13 
GREMGOT OD GROOMED cccccccesesees 22,227.25 
Accrued interest not entered... 5,000.00 


$10,268,976.63 


OFFICER: 
EDWARD EARL, President. 
J. C. BELL, W. B. NOBLE 
Vice-President. Cashier. 
JOHN MUNRO, H. P. STURR, 
Vice-President. Asst. Cashier. 
DIRECTORS 
J. C. BELL JOHN MUNRO 
SAMUEL R. WEED HARRY BRONNER 
HENRY C. MILLER RICHARD YOUNG 
EDWARD EARL. 





Ww 


re 
in 


tic 
in’ 
ga 
inj 
lis 
tio 
lot 
We 
the 
pe 
ha 


CO! 


He 


ju: 
sol 
ma 
lov 
the 


nu 


sal 
wa 
ly 

say 


hoe 
the 
tio: 
of 
be 
ent 


ma 
unc 
ine 
ine’ 
bar 
be 





